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The Nation’s Business 


Ottawa Must Shane 
Steel Strike Onus. 


A wartime strike in,steel is a blow against pannds and a blow 
against the war effort. Blame for this aid and comfort to the enemy 
ests irrevocably with the steel union «nd its members. Making the 
strike even more intolerable for Canadian, public opinion are facts 
like those cited in am article on page nine of this:issue: that labor 
union politics were a factor leading to the strike; that only & small 


number of workers were paid the basic wage which the ‘unions 
alleged to be too low. ‘9 


But at least equal respueeiiaials for stoppage in production of 

the basic war material rests with the Ottawa administration. 

The steel.wage problem has | brewing for over a year. The 

Mackenzie King technique of meeting every situation with com- 

promise is well known to all Canadians; surely. it must be known 

: to all his ministers and by this time to Mr. King himself. In other 

words, officials myst have known months ago that when the 
showdown came, the solution would be a saw-off. 

Yet the administration has waited until the gun was at its head 
to face the problem, A compromise deal is now proposed which 
threatens collapse of the government's whole wage‘ceiling policy. 
It invites demands for wage increases from thousands of other 
Canadian workers who have been loyally co-operating in the 
nation’s attempt at a no-inflation war, but who now, naturally 
enough, will say that if there is a great and eee grab bag 
open, they might as well grab too. 

The government proposal not only invites but also incites the 


steel union to r shan. its sabotage tactics to. gain a stranglehold 
over, more Cana workers. : 


GOVERNMENT DEALS THOUGH STRIKE ILLEGAL 


The steel strikes were illeg&l, according to its own legislation, 
but the. government ‘did business with the strikers. What further 
use or meaning can illegal strike regulations have? 

One very important thing is this: The parties to the question 
at issue are the striking unions versus the people of Canada or 
their government. The steel companies themselves are on the 
sidelines, It is not the companies ‘but g6vernment decrees which 
held wages at certain levels, The people of Canada (through 
their government) are the only steel customers today. If the gov- 
ernment orders a stee] wage increase it will presumably pay more 
| for the steel-it buys. Taxes and excess profits taxes will catch any 
cream that may settle on top for the companies. 

Hence the’steel union strikes and the readiness of the Admin- 
istration to walk right into the trap prepared for it by the union 


concérn all, Canadian) citizens mainly; the steel‘ companies only 
secondarily. - 


In itself, an increase in basic ‘wages to some hundreds of un- 


skilled laborers in the lowest pay eects © sorthectent moe ie steel 


to inflation. It is the extension rg 
eaubiey that would be dangerous. 


The danger lies entirely in thi® demonstration that the bredahe 
Administration has a labor policy @nly of delay, irresolution and 
compromise; that its present failure in the steel strike simply 
foments further strikes, sabo e war effort and washes out 
its own “illegal ‘strike” regulations completely; that the adminis- 
tration invites further union demands which can eventually lead 


ner 


only to collapse of the wage ceiling and, in its:turn, the price ® 


ceiling. 


* . . 


GIVE BRITAIN THINGS, NOT MONEY 


Canada’s billion dollar “gift to Britain” #s all used up. Our 
government is now faced with the decision fer what to do about 
another “gift to Britain.” 


That Canada can and will renew some such additional form of 
assistanee to Great Britain is a foregone conclusion. But it is to be 
hoped that Ottawa has learned something from the experience of 
the past as to the manner in which “aid to Britain” should be 
handled. 


Last time Canada made a grave mistake in: talking about a 
“billion dollar gift.” No one knows what a billion dollars is. It is 
‘a figure that is lost in a war which is being fought in terms of tens 
and hundreds of billions; a “gift” is a term many people cannot 
proper ly distinguish from Lend-Lease. 

An official interested in the British reception for Canada’s gift 
tells The Financial Post that today it would be difficult to find a 

handful of British people who know qaycing about Canada’s 
billion dollar gift. 

When Canada originally. arranged the billion dollar gift its 
announcement was held up so that Canadian Prime Minister 
could include it in a speech to the "House at his convenience. 
Because of the resulting laterlesg of release only one British news- 
paper reported Canada’s gift the next morning. By the next day, 
When it was old news, only a few brief items, buried deep in the 
newspapers, carried the fact. 

Our infotmant, who investignted carefully, could not find that 
a single important British newspaper made any editorial comment 
on the gift at that time. 


; 


IMPORTANT NOT FOR “CREDIT,” BUT UNITY 


This matter is of bo importance from the standpoint of Canada 
getting “credit” for her help. But it is important for several reasons 
that the British people should have known. and urderstood' Canada’s 
action. 

‘1. It would have given courage to the British seseha to appre- 
Ciate how far Canada is prepared to go into the joint war effort. 

2. It would have been a fine demonstration to all the world 
Ofiunity of purpose without the British, Commonwealth of Nations, 

3. It would have set, a good example to the United States, 


where some groups still think of Lend-Lease in the nature ofa loan | f 
to be repaid. . 


It will be very simple for the administration to improve upon + 


the manner in which our speeial aid to Britain is to be han 
publicized, 

Instead of giving Britain a credit of a billion dollars, we should 
make her an outright ‘gift of, say, 100 million bushels of wheat, 
600 million pounds of bacon, so many tanks, so many rounds of 
ammunition, so many airplanes and so on, 

In effect, that is what we are doing now. We are not giving 
Britain money. We are her food and military supplies. 
Canadian suppliers are pai@ out of the — a and the 
Canadian taxpayer carries the entire cost... 

+ Why then put our aid to Britain in terms: ‘of. dollars? W Why’ not 
put it in.terms of the products; intangibles that all can under- 
stand, measure and evaluate; about which there need be no confu- 


led and 


aout 


oa 


‘Price Rise} | 


\Under Study 


New Approach With 
~O.P. A, Expected to 


Bring Results - May , 


Limit Ration: / 
From Our sce Correspongent 

MONTREAL. — Donald Gordon, 
chairman of the Wartime Prices and 
. Trade Board, R. L. Weldon, News- 
yrint Administrator, and other offi- 
cals, met with representatives of 
the Office of Price Administration 
in Washington this week to discuss 
newsprint prices. ~ 

The Canadian ‘delegation went to 
Washington prepared to lay on the 
table particulars of mill costs. In 
the past the refusal of the Canadian 
mills to divulge such figures 


effectively blocked attempts. to se-|- 


cure approval’ of the O.P.A. to price 
increase, 

With the additional data the dis- 
cussions entered a new phase. It is 
understood  officials~of the O.P.A. 
were open to ‘conviction that the 
price increase was justified, but 
their attitude in the past has been, 
“prove it.” ° 


Progress Made 

Discussiqns this week are under- 
stood to have resulted in ‘consider- 
able progress. However, there is no 
indication that a change in prices is 
in immediate prospect. x 

It has been customary for some 
“time past to revise prices on a quar- 
terly basis. This precedent is likely’ 
to be followed, so that no change in 

-(Continued on page 2, col. 4) 


Canada’s industrial transit plan 
already. covers an estimated 10,000 
automobiles and 43,000 workers, ac- 


weeks as the scheme hurries to-|2 
ward its double-barrelled objective | Pa¥ 
|—the saving of gasoline and tires, 


and the prevention of an added bur- 
den on already overtaxed public 
transit systems. 

Under L.T.P., plants are organized 
for transit purposes an@ car-owning 
employees who provide daily trans- 
portation for fellow workers from 
their own districts obtain a special 
gasoline allowance, together with 
priorities for tire repairs and re- 
placements; . 

The gasoline allowance is based 
on the mileage travelled from e 
to plant, and in each factory or 
place of employment ,which is or- 
ganized one member of the staff is 
designated to administer the plan. 
He reports to the Transit Officer of 
his district, who, in turn, Feports 


: New Census/Py 


Food remains one of the most se porieed weapons of the United 


Nations’ arsenal — not only to supply 
nations but to help build stronger wor 


the current nationwide cam 
Pett, director of Nutrition 
National Health. Dr. Pett bas 
many Canadians suffer from 


\ of bealth-making foods available bi 


the starving, conquered 
ers at home, Heading up 
gn for better nutrition is Dr. L. B. 


sti Department of Pensions and 


enty of evidence to show that 
ion despite the abundance 
He sees the bidden bunger 


caused by not eating enough of the nt foods prepared in the 
right wore much a sabotegr as-any fifth columnist. 


Plant Transit Plans ‘Mature 


Estimate 10,000 Cars and 43,000 Workers Now Covered 


to the Transit Controller for Can- oom persons are now covered, the 


ada, 


ing. 

In’ the /73 plants: 27,000 workers 
depended on automobiles for trans- 
portation, and, before I:T\P., this in- 
volved the use of 11,300 cars. When 
the plan came into effect, they 
doubled up. Use of 6,400 cars w 
authorized by plant transit offices, 
under the regulations, and it. was 
possible, without causing ‘incohveni- 
ence, to eliminate 4,900 automobiles. 

Since these had been in daily op- 
eration, and since the average work- 


r| er covered lived several miles from 


his job, the collective saving in tires 
and gasoline was.large. 

' At Jan. 1. the number of passen- 
gers per car averaged 43 and this 
is the basis for the estimate that 


Over One Million Canadians 
Earn Less Than Steel Workers 


By STAFF WRITER 


OTTAWA.—Thrown into the cab-} 


ipet discussion of steel wages this 
week was the striking statistical 
fact that over one million wage- 
earners in Canada are earning less 
than the $26 per week which steel 
workers would earn working a full 
48-hour week at the new proposed 
minimum basic wage. 

.The material on Canada’s wage 
earners from which this figure was 
taken has hitherto not been pub- 
lished. ; i 

The Financial Post learns, how- 
ever, that a monthly breakdown is 
now being compiled of the wage- 
earnings of more than 2,000,000 men 
and women insured under. fhe na- 
tional wneciaosment insurance 
scheme. 

Latest Sircres available eover 
September, 1942. In that month, out 
of approximately 2,100,000 insured 
workers, over 55% or about 1,150,000 

arned less than $26 per week; 45% 
; about 945,000 earned between $26 
and $38.50. The latter figure is the 
present “top” for workers eligible to 
insure under the scheme. ’ 


| D.A.C.A. Favors: 


'|Ruml Tax Plan 


The distribution of earning power 
as between these 2,100,000 workers 
was approximately as follows: 

200,000 or 9.4%, earned less than 
$ $12 a week; 
190,000 or 89% earned $12 a 
less than $15; 

350,000 or 17.1% earned $15 ta 
‘less than $20; 

420,000 or 20.1% earned $20 but 
less than $26; 
' 945,000 or 44.5% earned $26 but 
less than $38.50., ; 

These groupings include , many 
part time salesgirls gnd occasional 
workers whose hourly .wages are 
nominally in line with minimum 
wage laws throughout Canada but 
who work only a few hours each 
week. Similarly the exhibits sub- 
mitted to the Barlow report showed 
that in the case of Algoma Steel, 
there were-1,200 employees (25% of 
the payroll) who worked less than 
26 days in a typical month. 

At Dosco there were 1,158 or 22% 
who worked less than six days a 
week. Average weekly earnings re- 
ported by Dosco were $31.65 com- 
pared with a normal basic wage for 

a 48-hour: week of $25.20 per week, 

Excludes. 


Adoption of the Ruml tax plan: 


in Canada at.an early date is urg- | 


than a full week’s pay under the 


sion as to “repayment” or any other miseonception. We shall serve | © 


msi and the cause of the 


fan ‘United ae. better hy | 


= ae 
Fe x 


What the government may 


‘| by. the 


Tpiest, tally: of oe authorizations is- 
E a she. stor: 


cepterees. ke had LTP. actually work- not | 


Before . the we eD came into ef- 
fect, it was seen that the regular gas 


‘Fation would not be sufficient to last 


workers who e travelling sev- 
eral miles to work daily—that un- 
less, something ‘was done an added 
load would inevitably be placed on 
‘street cars‘and buses. 

‘.An early survey by Transit Con- 
trol indic#ted that when LT.P. was 
in’ full application’ it would prob- 
ably’ see 47,000 cars authorized in 
Canadian plants employing more 
than 106,persons each, thus assuring 
automobile transportation for 
around 200,000 workers. 

This éstimate may be increased 
since the intention is to extend the 
plan gradually to smaller énfploy- 


Oil Shortage 


|Has Not Eased 


Lower Submarine Risk 


Does Not. Mean More 


Tankers -Available 
_ By STAFF WRITER 

OTTAWA.—Slashing of the war 
risk insurance rate on the Atlantic 
coast, reported last week in The Fi- 
nancial Post, should not. be inter- 
preted as-an indication that moré 
crude oil and gasoline will be avhil- 
able to meet the acute shortage in 
eastern states and provinces. 

Although the. submarine risk has 
abated. and Canadian taxpayers 
stand to gain something like $50 mil- 
lions as a result, there is still an 
acute shipping shortage which is 
liable to continue for some time 
to come. , 

Ev ton of available shipping 
space’is needed for carrying on big 
campaigns and for moving reinforce- 
ments and supplies to armies which 
are now operating or will be in 
action during 1943, There will be no 
prospect v additional tonnage to 
move more crude oil to Atlantic sea- 
ports ‘that is absolutely necessary. 

soosercipichniorsgealinsieteremtingsiciaibisinininns 


See Continuing 
Absentee Drive 
Plant, Need 


Need for continuing drives to 


reduce a ism is pointed up 
Sbeisaies of a large To- 
ronto arms plant. Duting a special 


cf nblapes etiam. oan 
of bus lablishment must 


Of. Workers| 


More Than .170,000) 


Employers Must File 


Statements; Quarterly 
Surveys Planned > 


By STAFF WRITER 


OTTAWA: — gMore ‘than 170,000 
employers in Canada are being re- 
quired to complete as at,Jan. 30 a 
new industrial manpower census 
undertaken by the Department of 


Labor. 
¥ 


Similar census sini are to be 
required regularly from all employ- 
ers each quarter. The first report is 
being mailed to all employers with 
the exception of farmers, household 
employers of domestic servanis and 
government offices. It will require 
information on the number of em- 
ployees as at Jan. 30 or the nearest 
pay date,- with specifie totals to 
show age, sex and marital status. 


Aim of the new reports is to pro- 


‘vide statistical information required 


for draft.and civilian employment 
mac ry as well as to allow offi- 
cials to. group all-employers in pre- 
cise industrial classifications for the 
purpose of determining labor priori- 
ies. Although the report forms will 
all be mailed from Ottawa the local 
employment and Selective Service 
offices of the Department of Labor 
will be responsible for their collec- 
tion. ~ 

Employers'‘are asked to state the 
expected number on the payroll as 
of April 30, 1943. 


Consolidated Reports 


Banks, financial institutions, in- 
surance companies, utilities, contrae- 
tors, retail chains, restaurant and 
service chains may file a consoli- 
dated report for all establishments 
within the area of a local employ-. 
ment and Selective Service office. 
But each manufacturing plant own- 


type 


ently engaged. That is, for establish- | 


ments engaged in agriculture, fish- 
ing, forestry, mining and manufac- 
turing. the three principal classes of 
products in order of sales value must 
be named. é 

Authority for requiring comple- 
tion of this form is contained under 
the National Selective Service regu- 
lations. Forms must be filled out in 
triplicate and two forms sent to the 
local employment or Selective Serv- 
ice office, — 

/These reports are to be required 
regularly each quarter of every one 
of the 170,000 establishments includ- 
ed in its purview. . 

There are 11 different age groups 
and for each group the employer 
will be required to give the number 
of men and women employed and 
whether these persons are married 
or single. There are four annual age 
group categories for those born in 
the years 1923, 1924, 1925 and 1926 or 
later. Between 1922 and 1898 there 
are five separate categories each 
covering four-year spans. ( 


Wage Cancestians ‘Offered i in iFace of Das- 


‘ perate Need for Steel May Jeopardize Entire 


Structure of. Anti-inflation Controls. 


yee 


OTTAWA. — Spurred apparently 
by the desperate need for steel, the 
government now stands perilously 
close to sacrificing its entire wage 
price ceiling programme. — 

First, the new settlement proposalf 
grant permission té revamp the steel | 
wage structure on a national instead 
of a regional basis: _. 

The immediate and long term im- 
plications of this are. very tmport- 
ant. It is taken here to mean the 
open door to a united st labo 
front and the inevitable of 


5,000 to 6,000 Steel Co. of Canada 


workers now. outside the C.I.O. fold. 

The same day the proposals were 
announced Ottawa received a de- 
mand from steel company. organ- 
izers for recognition of te union, 
There seems little doubt that Steel 
Co. workers will now seek and ulti- 
mately receive the same minimum 
basic wage that has been offered to 
workers in the Sault, Sydney and 
Trenton plants, if the proposals are 
accepted by the men now on strike. 

Just how far wage concessions 
offered by the government under- 
mine the wage ceiling of November, 
1941, is not yet clear. 

25% of Workers Involved 

On the basis of submissions made 
to the Barlow Report and filed in 
individual exhibits, the: minimum 
number of workers in the Sault and 
Sydney plants which will be affected 
by the new proposed “floor” for steel 
wages will be approximately 2,500 or 
25% of the combined working forces. 

Several thousand workers at Tren- 
ton and (eventually) at Steel Co. of 
Canada would also be affected. 

But the government has deliber- 
ately .sidestepped the issue as to 
whether or not the increase in this 
minimum .wage is to be carried 


i SP ataietn higher bavic came e : 


to 4 cents: for employees receiving 


Aluminum Co. 


To Offer Stock 


From Our Ow®m Correspondent 

MONTREAL, — Heading up a 
nation-wide syndicate, A. E. Ames 
and Co. is expected to make a 
public offering shortly of a large 
block of 5% preferred ‘stock of 
Aluminum Co. of Canada, the 
principal operating subsidiary of 
Aluminium Ltd. Heretofore all 
the stock of the operating unit has 
been held by the parent 'company. 


Aluminum Co, of Canada is now 
an integrated operation covering 
_all.phases from the mining of the 
ore to the smelting of ingots. It 
operates smelters -at Arvida, 
Shawinigan Falls; fabricating 
plants at Toronto and Kingston; 
controls Aluminum Power Co. and 
has a majority interest in Sag- 
uenay Power Co., as well as many 

other interests. 


, By KENNETH K WILSON | , 


over $1.45. The increases sought at 
Dosco varied from 11% cents for 
those’ getting 50 cents or less to 8 
cents for those getting ‘more than 
80 cents. 

What has yet to be determined 
(apparently by a reference to the 
National War Labor Board) is 
whether this new “floor” which 
Ottawa has proposed is in fact an 
“escalator” whereby very steel 
worker, whether he is below the 
minimum basic rate or not, will get 
an increase. 


Has Evaded the Issue 


Clearly the government has 
evaded this issue. It has not attempt- 
ed to define the extent or the impli- 
cations of its new proposed wage 
floor. 


If, therefore, the National War 
Labor Board decides that such dif- 
ferentials must be paid on the new 
scale of . increases proposed by 
Ottawa, the entire steel industry, and 
not merely the “under fourth,” will 
have broken tHrough the wage 
ceiling. 

In that event the possibility of 
holding the ceiling in hundreds of 
other industries and areas looks at 
the moment to be very’ dark. And 
collapse of the wage ceiling would 
almost certainly be:accompanied by 
a shattering of the price ceiling un- 


‘less some astute subsidy device can 


be introduced as*‘in other situations 
which threatened to disrupt the anti- 
inflation programme. 

Curiously, the government has as 
yet made no attempt to state its 
“case” in respect of the steel dis- 
pute or to justify or explain the 
reasons why (1) it broke all prece- 
dent in conferring with representa- 
tives of men who were engaged in 
a purely illegal strike and (2); why 


it ran in the very face of the wage. _ 


ceiling without any attempt at justi- 


Cost to Algoma: of the new pro< 
posed. basic wage,.if it were spread 
| throughout ‘the plant; would appar~ 
ently be about $540,000 according to 
tabulations submitted to the royal 
commission. The company indicated 
that every rise of one cent in its 
basic wage rate would cost on the 
basis of one million working hours . 
per month or about $120,000. 


What Propagal Is. 


In the case of Algoma, thé new 
proposed minimum basic rate is 50 
cents per hour (exclusive of the 
present cost-of-living Wage bonus ef 
5 cents per hour). This is an increase 
of 45 cents over the present basic 
minimum of 45.5 cents. As already 
indicated, the increase sought by the 
union was a graded amount starting 
with 9.5 cents for all employees re- 
ceiving 75 cents or less. 


At Dosco the proposed settlement 
would increase basic minimum rates 
by 2.5 cents from the present level 
of 43.5 cents to 46 cents. These fig- 
ures are without cost-of-living 
bonus. In this case the union sought 
a differential scale of pay starting 


(Continued on page 2, col. 7) 


Will New U.S. Controls W ork? 


«Answer is Major-Factor in Canadian Policies 


By ROBERT T, ELSON 


WASHINGTON.—There may ‘be 


storm clouds just over the horizon 
for Canadians as well as their U. S. 
neighbors. Some may prove to have 
a silver lining, or some may be dis- 
pelled altogether, but closely inter- 
locking 
tiong mean that American policies 
in.regard to war controls, rationing 
and price ceilings need to be scrut- 
inized closely by Canadians in the 
next three months. ° 

Canadian policies of tomorow are 
being shaped her¢ now by the suc- 
cess or failure of certain ambitious 
programmes. ; 

In war production the new Con- 
trolled Materials Plan and the}. 
scheduling authority newly 


by the War Production Board over 
the flow of‘component parts are go- 


ing to be subject te a orttieal ctagt 
eee ee 


Canadian-American rela-, 


all of whom wish priority for their 
particular programme. Thus pro- 
grammes for escoft ships, high oc- 
tane gasoline and-synthetic rubber 
all appear to be in conflict 


‘each programme requires 


components, the supply of which 
can be rapidly expanded. 

War Production Board Chairman 
Donald: Nelson says that the vital 
war schedules can be met and that 
the emergencies- arising out of the 
conflicting claims can be resolved. 
Canadians should: understand,’ how- 
ever, that this process .of scheduling 
may mean that some orders may 
have to wait while others are filled 
first. RS x 

Food: Policies 


‘In food production, ‘and. rationing 
there’ are - a, number of dificulties 
to be surmounted. 

Canada and the United States 


the process of preparing to ration 
canned foods on a point system. 
Does Canada have to follow suit? 
Another point is, what will be the 
effect of ‘increasing U.S. criticism 
of rationing and price control, heard 
on the radio and printed in every 
American newspaper, on the Cana- 
dian public. 

Not the least.of Canada’s worries 
is the success of the price control 
here. The departure of Leon Hen- 
derson and the accession of Ex-Sen- 
ator Prentiss Brown,’ has been 
variously interpreted — both as 
meaning there will be a loosening 
of controls or a tightening of re« 
gulations. In point of fact price cons 
tral here has been a strategic ré- 
treat before the inflationary forces, 
remarkably successful when cons 
trasted with the tremendous. pres- 


‘sures $n the American ceilings. But 


in the:coming year if the American 
bloc lifts the lid, Canada’s own 
ntrol poli¢ies must be buttressed 
by increased subsidies. 
* Manpower Issue 
Finally there’ is the manpower 
issue. Until the United States really 
comes.to grip with the problem, 
Selective Service in Canada seems 
likely to remain its present shadowy 


it} self. 


Labor Minister Humphrey Mit- 
chell has a date With War* Man- 
‘power officials whenever he cau‘te- 
solve the steel crisis, but he is not 
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Supply _ . : vo. 
/ By STAFF WRITER 
OTTAWA.—Because the shuffle 
in Canada’s food administration 
under price ceiling is now before 
the cabinet, this week’s deputation 
of food and agricultural*represen’ ta- 
tives, to urge a new Ministry of 
Food for da, was of more than 
usual interes 
Prime Minister King had hustled 
away to greet Mrs. Roosevelt, but 
the deputation was received by Hon. 
T, A. Crerar. ; : 
The food and agricultural spokes- 
men expressed concern at misman- 
agement of food product adminis- 
tration under the price ceilfng. They 
emphasized the huge load that was 
being p. on the food industry 
to meet prospects in 1943, and said 










have too little and too late acceler- 
ated rather than averted shortages. 
Food Minister Urged 
They urged concentration of the 
entire food programme in the hands 
of'a single minister of food, in or- 
der that a co-ordinated plan might 
be attained. Another suggestion was 
for a three-man food board under 
the Minister, through which all ex- 
isting agencies for the production, 
processing, distribution and ration- 
ing of food should be co-ordinated. 
The brief avoided any suggestion 
that control over consumer prices 
be transferred from the W-P.T.B. 
but urged the authority off the 
board be limited” to‘ determining 
maximum consumer prices. 
Authority to determine what 
> | bonus or subsidy should be -pdid, 
land decisions ,concerning adequate 
| production, processing and. distri- 
bution,. should be given the food 
ministry, it was argued. 
o Many Represented 
Organizations represented in the 
delegation included Canadian Feder- 
ation of Agriculture, various provin- 
cial agricultural federations, Cana- 
> | dian Retail Federation, Retail Mer- 
chants Association, Canadian Coun- 
| ci of Distribution, Food « Broker's 
| Association, Canned. Foods Associa- 
| tion, National Beef Advisory Com- 
tThittee, cocoa, chocolate and confec- 
tionery industries, Canadian whole- 
saler groceries, Canadian fruit 
wholesalers, Ontario Jam Associa- 
tion, Ontario Retail Grocers Asso- 
ciation, Canada Horticultural Asso- 
ciation, Sugar. Beet Growers of 
Alberta and Manitoba. ses 
















- WELL KNOWN 
“Welch~Margetson’ 
: Shirts 


All discriminating shirt-buyers will readily appreciate 
the significance of this item. We have just received this 
special shipmebt of smartly-tailored shirts by Welch- ~ 
Margetson — @ name synonymous with high quality and 
authentic styling . . . Here is a shirt a man may well delight 
te wear... The cotton broadcloths are smoothly fine, yet 
of substantial weight ... The attractive striped patterns are 
woven into the fabric . . . Two separate starched or tab 
collars . . . Sizes ranging between 14 and 16/2... Few 
well-dressed men will need. to be told that this is truly 
buying event. 
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CIVIL AND MILITARY OUTFITTERS 
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7 Annual Meetings 
ees 5 : ES 1943 Compariy Place 
Hi ee eee ee COé LEG & STREERS Jan. 23—Duquesne Mining Co, .. Toronto 
ae me Jan, 25—North Amer. Bee Toronto 
: chains p tcdassainte thief oh esge AA re _ | Jan, 25—Can. Car & Foundry .. Montreal 
z fp Jan. 26—Confederation Life ...., Toronto 
hy Bond Redemptions investment Trusts Jan. 26—Canada Vinegars ....... Toronto 
Pe ‘ Bid Asked | Jan. 27 ental Life ......s. ‘Toronto 
eit Bond Issues: Rate Year Due Price | Affiliated Funds ..........- 2.33 2.55 = 28—Ex ~ Life ,.....+++. ++ Toronto 
a Stand. Limes ..... 6% 1944 Feb..1 102) Can. Int. Trust..... wjscdrths| S28: O45 an. ag ~ saa teeeee paae 
23? * Atlantic Sugar* ... 4% 1951 Mar. 1 102} Can. Invest. Fund ..,..¢00... 3.40 3.75 | Jan. 30—Biltmore Hats .......... eae 
3 T, Baton Realty . t4%. 1951’ Jan. 29 100] Can. Investors ..... sieadivee £90.51, 4 ee Ser eae ‘ Sy + 
Ritchie Cut Stone 6)% 1948 Mar. 1 102| Corp. Investors .......4.... 5.55 5.95 | Feb. $-~Bank of Nova Scotia .... Halifax 
; Nat. Light Pr. .... 36% 1949 Apr. 1 102] Trans-Canada .......ess00.« 10.15 10.55 a sony Se: sneee ae 
a. 4$21,500.  °$22,000. $260,000. Feb. 4—Mutual Life ,.........- . Waterloo 
i sSeries A & B. : Feb. . Fire & Cas. ..... Toron 
at, Stock Issues: int : Feb. o—Federal Fire inw esieness Toronto 
ho! Para. Pictures .. *6% 1st pref. Apr. rt e ellington Fire ........ ronto 
a; "Drawn by lot, $8,007,583. {Plus accrued Bond Tenders Feb. 9—Guar. of N. Amer. ..... Montreal 
$} dividend. Conversion feature on stock to| Jan. 21—Greater Winnipeg Water District | Feb. 9—Canada Bud Brew....... Toronto 
is : be redeemed expires March 18. ~ Feb. 25—Bell Telephone ....... .» Montreal 


—$1,425,000, 342%, due Feb. 1, 1953. 
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BANK ON BETTER BUSINESS 
The Poster Adv ertising Way 
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War taxes the brain as well as the pocket — and not the least of 
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wartime problems is how to save the peacetime market. : 





You can bank on Poster Advertising to help you there. Ask your 
Advertising Department or your Advertising Agency for a report 
on this, with particular reference to these points . . . 
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control and subsidy policies which| j 


‘| ed’ all the ‘way from 


feeling is that some good business 
man with interests in neither. 
camp, might. be able to handle the 
ticklish situation better. His deci- 
sions might be ruthless but at that 


|of the present 






































weeks 
e | an where a con- 
tinuous 365 day Wyear sale is fea- 


To Berlin -. ; 

In the last few months the 
United Nations have been making 
most substantial progress in ad- 
vances against the Axis powers, 
but a glance at the map will show 
that the} still have some distance 
to go before they reach Berlin. 

General Montgomery’s forces 
coming up toward Tripoli are still 
about 1;350 miles from the Nazi 
capital and the’ most advanced 
forces in Tunisia are about 1,200. 


‘The Russian forces advancing to- 


2s 


ot January 23, 1943 


saves 

him to do a better job for al et 
_ VICTORY. Please feel free to dis- ht TE 
‘cuss your financial needs in con- ASS ims (OE 
fidence with the manager of our. a 
nearest branch. . 
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BANK OF MONTREAL 


tween Canada and the United| “A Bank Where Small Accounts Are Welcome” . 
States up for re shortly, it is] modern, Experienced Banking Service . the Ontcome of 125 Years Successfut Operanen 
expected representations will be , 


to Ottawa by the air trans- 
port’ interests for more equitable 

eatment, Under existing ar- 
rangements nine of the ten licenses 
issued for air services between the 
two countries have been allotted 'to 
American operators, 

Canadian companies have no im- 
mediate plans for expansion in the 
international field, but the feeling 
has been growing within the in- 
dustry that the rights of the Cana- 
dian companies should be recog- 
nized as being on an equal footing 
with those in the United States in 
the granting of licenses on inter- 
national routes. t 





Newsprint 
Price Rise 
Under Study — 


(Continued from page 1) 

the basic price is anticipated in this 
quarter. Whether or not it will be 
made effective for the second quar- 
ter remains to be seen, but indica- 
tions point that way. “ 

The rate of increase is still a mat- 
ter of speculation. Costs are known 
to havé advanced several dollars a 
ton since the start of the war. In 
addition transportation costs have 
moved considerably higher over thé 
past year owing to the severe limit- 
ation of water-borne shipments to 
American ports. - 

1938 Last Change 

There has been no change in the 
basic price of newsprint in the Am- 
erican or Canadian markets. since 
the beg of*1938, when a fig- 
ure of a ton was set, with a 
differential applying to deliveries 
outside of the designated ports. 

‘There has been considerable talk 
as to possible extent of the in- 
-crease-in price, Guesses have rang- 


It is assumed that the O.P.A. will 
approve a price increase of at least 
$3 a ton: It is unlikely the rate | 
will be advariced as much as $10 
a ton, though the fncrease in coss| 


to} is closer to the latter than *the 


former figure. OTN 
‘ Costs Up Boy 


Any change in the price of news- ‘theme of the 30th annual three-day 


print paper in the near future na- 
turally is of wide interest to pub- 


ly. S. D. Tory, K.C., who bas been 


a minimum 6f/ 
$3 to-a maximum of $10 a’ton. ~* "| 
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NAMED DIRECTOR 


named a director of A. C. Wick- 
man (Canada) Lid, Gold Medal- 
list at Osgoode Hall in 1927, be 
received bis doctor's degree at 
Harvard in law and business ad- 
ministration. A. C. Wickman Lid., 
one of the largest tool : 
turers in England, opened a 

dian plant near Toronto a year 

and 4 half ago. \ 


Pulp & Paper Men 
To Hold Meeting 


MONTREAL.—Conservation and 
elimisiation of waste will be the 





meeting of the Canadian Pulp and 
Paper «Association which. opens in 
Montreal, Jan, 27. 


lishers both in the United States} A feature of the meeting will be 
and'Canada. While they have been|an exhibit of the “bits and pieces” 
protected by a stabilized price ‘for|being- produced in the machine 
over four years, their c have|shops of the industry under the 
risen sharply since the outbreak of | 2uspices of the association’s Wartime 





| war. Their problems have beén fur- 


ther complicated by the rationing of 
paper, ° P 

Under the order issued Jan. 1, 
consumption of newsprint paper has 


been curtailed 10%. By the system |ship of W. G. Wright. 


set up the publishers are given a 
proportionate share of the available 
paper and the manner in which 
they effect the 10% savings is of 
their own election. 

More Restrictions? 


The belief exists, backed largely’ servations and substitution of criti- 
by official warnings,. that the re- cal materials,” in addition to papers 
duction in paper consumption will /on production problems. 


not stop’ at 10%, Further restric- 
tions are expected as the year pro- 
gresses and by the end of 1943 paper 
consumption may be from 25% to 
30% under the 1942 level. 

The availability of newsprint 


upon many factors, not the least of 
which is manpower and tied in with 
it the supply of pulpwood. 

This Winter’s cut of pulpwood in 
Canada, which supplies over 70% of 
the U. S. newsprint market, is ex- 
pected.to average at least 25% under 
that of a year ago. 

The ‘situation is not as bad as ap- 
pears on the surface, for last ring 
a large quantity of pulpw was 
tied up in the woods as the drive 
failed to catch the. floods. Accord- 
ingly a considerable amount of the 


1941-42 cut has still to come down to. Bo 


the mills.’ Just how much this 
amounts to will not be known for 
another three or four months. 

It is possible, that the supply ‘of 


pulpwood will be larger than antici- | 


pated w the! preliminary esti- 
mates mate based on new cut- 
ting. If that turns out to be the 
case and power and trahi are 
' available, then the supply of news- 
print paper for 1943 may not war- 
ae further cuts _in’consump- 
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paper in the months ahead: depends | Angio-N: 
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? Quebec rt ees bee sega nepenenags Jan. sued 
Wass ‘Ot. : 
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Machine Shop Board. : 

As in the past separate sections 
will be conducted by the Technical 
Section under the chairmanship of 
E. D. Hyndman and by the Wood- 
Tands Section under the chairman- 


Two Technical Sections 
Sessions of both sections will be 
devoted largely to various phases of 
modern pulp and paper manufac- 
‘ture. -At the technical section there 
will be a session devoted “to. “con- 





Investor’s Index 


Jan. 23, 1943 
Dover Industries 


—eegeeem wee fle 4 

Aluminium , . . 15 Inter-City Bak. . 16 

um Co. 1, 5 Midland Loan... 4 

fid. Land 5 Mtl. L. H. & Pr, 11 

Avalon 'Phone . 11 Mtl Telegraph. 4 

Biltmore Hats. . 4 Moore Corp. . . 11 

Bowater’s Nfld. . 5 Mutual Life... 4 

, Brazilian...... ll National Life. . 4 
[As Oc a, 11 Natl. Lt. & Pr. . 5 
«Canada Cement 3, 4 National Trust . 4 
' Can. Perm. Mtge.,4 Ritz-Carlton Htl. 4 
‘Canada Northern 4i South. Can. Pwr. 16 
' Dairy Corp.... 4 United Distil... 4 
Dist, Seagrams. . 4 Winnipeg Elec. . 2 


ist, 
Dosco 
MINES AND oILs * 


3 |. “Business and Government Co-opera- 
Chesterville. 8 Moneta’... ; 14, tom in Regulation.” Robert F. Chisholm, 
Goid Belt... .15 Privateer... . 14| director, Industrial Division, Wartime 
Halliwell, ... . 15 Sullivan. ...... 15 | Prices and Trade Board. ‘ 
Hi-Test Pete... 15  Sylvanite. . . . 15 Postwar Planning in Industry.” C. Seott 
Kerr-Addison. .14  Wendigo. .... M8) ieee a Eee salen: matigney,. Bude 
REGUL. FEATURES. - “Canada's Expanded Resources .as a | 
AMES 8 6 i's venga ease thc siboses +» 10} Market,” Renald A. McEachern, editor, 
WN Ac ccveebaperescuoc ee eeeeeete etésae 8 The Financal Post. . a 
Bond Quotations ...... witeeceencesees 12 “Possibilities of the; Postwar Economy,” 
Business, Week in .;,..... sacceocssecee 7 | Edmund Whittaker, a of Business 
Company Reports ....., seeveeseseccess 4] Adminstration’ and ics, University 
E@itorial . 2.665. 0se0s05 eedeecseceeceesss €6| Of Western Ontario. seg 
ing, Business of ..... carerccecesse AS “Responsibilities of Advertising in the 
noome Tax Queries .....sssseceseceees , 5 | Future,” ee Keightley, advertis- 
EMSUTANCE ... bocce ee eees seveseveoesesss 10) ing manager, jan Industries Ltd. __ 
Investment Pages .......cccsessesscee & 5 “Improvement of Mark Methods,” 
Letters .....; scccsseseeceyey 11 | Milton L. Stokes, Professor of Marketing, 
seovecteceeBeseecss» &| University of Toronto, 
Stock Quotations ae se) Se : ene he etal ait en row,” 
OB ccscvenvs a weeeetenetee . y . manager, 
aMinind LIONS Woeceseecaseoscers 121 Railway Express Agency, Sa 
On BO neues serene evecoetecseecsse Ant “The eae of* Med in the 
Ol MONS sos vee cecUecsvecpocces 32 7 Rutere,” A. Innis, head of the 
ty " jusvcteveccecdeseges As of Political ‘Eeonomy of Uni- 
‘War eveees veebseoectevceses Al ty of Toronto. 
w “The ‘Vocation of the 
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No Power Deal 
Says Bracken 


Desa 
Denies Report of Nego- 
tiations for Sale of 
Winnipeg Electric 

Reports in Montreal last week 
that “negotiations” were taking 
place designed to bring about sale 
of the power properties of Winnipeg 
Electric Co. to the Manitoba Govern- 
ment were flatly denied by Hon. 
John Bracken in a statement to The. 
Financial Post a few hours prior to 
his departure from office as Prernier 
of Manitoba. He added that no nego- 
tiations are being contemplated. 

Mr. Bracken pointed out that a 
Rural Electrification Commission has 
studied the question of distribution 
of: power. to rural ‘areas. That com- 
mission was asked to look into pos- 
sible.savings if the two power com- 
panies in» Winnipeg. were brought 
under. one management. 

While the commission reported 
that savings would result from con- 
solidation of power producers, it said 
it “was not empowered to conduct 
negotiations in an effort to bring the 
said utilities together in. order to 
work out a plan éf reorganization 
and‘ is of the opinion that in .any 
event the present time is not oppor- 
tune for thé ccnedidlie, of such 


Post last week re- 
ported informants to the effect that 
the resignation of Mr. Bracken as 
premier had “set back negotiations.” 
The Post was incorrectly .quoted 
over Tn stations as stating 
that the negotiations were proceed- 
ing “secretly.” # 


To Start Series 
On Postwar 


U. of T. Beginning Ten 
Evening Series on Post- 
war Business 


The University of Toronto on Jan. 

26 is starting a series of 10 evening 
lectures on marketing business 
trends, looking into the postwar era. 
The series will be conducted by ex- 
perts in their fields and ‘is designed 
for_marketing executives, business- 
men and students, discussing changes 
that have occurred during the waf, 
visualizing trends and the problems 
of tomorrow, and indicating the pos- 
sible contribution &f business and in- 
dustry to postwar public welfare. 
- It hasbeen arranged by the uni- 
versity’s Department of Political 
Econemy and the Department. of 
University Extension in co-operation 
with the Advertising and Sales Club 
and business institutions of Toron- 
to. Hall Linton will be chairman of 
the lectures. 


List of Speakers 
Speakers and their subjects in the 
order of their weekly appearance 
are: i 
“Wha Public Expects of the Business 


Man,” James W. Young, senior consultant, 
J, Walter Thompson Co. 


Business Man,’ 
J M. , Pe 
re Macdonnell a ose Nationa} 
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wa Undermining 
ice-Wage Ceilings? 
(Continued from page’ 1) 
with 11.5 cents for all workers re- 
ceiving 50 cents or less (exclusive 
of cost-of-living bonus). s 

The cost-of-living bonus in Al- 
goma is approximately 5 cents per 
hour and at Dosco 9 cents. In each 
case the new proposed rates plus 
bonus would equal 55. cents an hour 
as the basic minimum wage. 

One’ important political implica- 
tion of the strike is the extent to 
which the C.C.F. party is tied to the 
matter. At every turn the strikers 





have been advised or counselled by 
men who are closely associated with 
the C.C.F, Jolliffe, Millard, Forsey 
and King Gordon are all tied closely 
to the strike and to the party. What 
farm and other C.C.F. elements ig 
C.C.F. support will do and say whe, 
the implications of the strike blog 
som fully is a matter which may 
have far-reaching implications og 
Parliament Hill. 


CAPITAL WANTED 


.“Due te inereased demand fer 


Ceramics for war needs Company 
being formed holding large China 


Clay deposits ready for patenting, 
Desirous connecting with industrial. 
ists, financiers, or brokers, te obtain 
necessary capital. Apply Box No. 8, 
The Financial Post, Torento. 
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- grey, lighter business greys or na 
with special models for tal 
Each 37,50. 


drive 
AD. 3733 









Blackheath Elysian 
3750. ° 


One’ of the most popular overcoats in the wide 
selection at the Store For Men. Richly-finished Elysian 
that combines a well-groomed appearance with 
wareath and durability. Choose from easy-fitting 
English raglans, trim fitted models, the Senator’ and 

‘the “Statesman,” popular with. business men. Oxford 


blue. Sizes 36 to 
or short builds. 


HOME LOVERS CLUB PLAN AVAILABLE 
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) PRESIDENTS 
The 42nd annual 
Shareholders of The 
ef Canada was he' 
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January 14th, 1943 

The President, M 
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The Report of the 
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ment for the year e: 
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The General Mar 
Boyer, made the fol! 
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“The statement p 
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eompared with the 
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resulting from the 
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increased earnings 
class ‘have added t 
banking business. 

“Total assets ha\ 
925,923, an. increasé 
over last year. Cash 
deposits and notes 
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Government secu 
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Government, and 
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the transfer of 
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THURSDAY, JANUARY 14th, 1943 


Mr. Chs. As Roy, President, | 
reviews business trends 










is the reulitoat hligeqvaatre anige- 
mianship during the canvass, par- 
ticularly in campaigns conducted 
within plants and where 
many bonds are bought through self- 
pride although payments cannot be 
afforded. : 














Analysis of annual statement and comments 
by the General Manager, Mr. J. U. Boyer 


PRESIDENT’S ADDRESS 
The 42nd annual meeting of the 
Ghareholders of The Provincial Bank 
ef Canada was held at the Head 









Adin ual Report the President, Mr. 
Chs. A. Roy, addfessed the Share- 
holders, in part, as follows: 
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Office in Montreal on Thursday, 












“The General Manager has siven 


you a comprehensive explanation of 





















Editor, Herald, Dauphin, Manitoba 
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‘sapociatinagin 2 <a "Preiatiat Mr. Chs. A. Ro the statements, before you, and 1 Should in the public's selfish interest es Terai Oe eee ede Miss aes ae eatins need this fen- 4 
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“The statement presented to you 
foday shows substantial thanges as 
eompared with the statement of the 



































It is particularly gratifying to note 
that in spite of substantial subsérip- 


Chamber of Commerce. 
It is assumed a holder of Victory 


requirements in the postwar period. 
The National War Finance Commit- 
























insurance or commercial debt, with 


the payee willing to accept non- 
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and, men alike . . . their character and 
integrity ... their ability and willingness 


at a slight depreciation. Doubtless 
in some cases their customers were 





tions to Victory Loans, th has | bonds will not sell unless tee has made an outstanding success | negotiable conditions. Most finan-| “penny” speculators. ise ' i 
previous year. The intensified in-| been an increate in savings deposits | by financial necessity, and | he mua in the distribution of certificates | cial ane omen, Coeeaaiee * 8 6 . ‘to fulfill obligations and promises. ‘ 
dustrial and commercial activity] quring the year. ; be allowed to be the judge 6 and bonds and deserves the confi- {| Would agree to this, : ¢) 

rith tnd resulting from the demands of war, na a ard-to the additional otherwise very few fs “buy coe dence and support of every citizen. : * + & B. A. a Since 1893, thousands _ of business 
° . : of Co-ordination, * ; 3 
mpiy ex Ne. 8 OE eee aenings of the sparking | Excess Profits Tax, as provided for | When offered. ae ae F. F. Payne Inglis Co, Torenia. - | nero igang acomlemeesmmre: 
class have added to the volume’ of it wes felt sAvinable to reduce’ the that the nation’s necessity is greater Well-known writer and publicist,| - In as much as terminations account 
banking business. Tie tae Dien ee than the in dividual’s might b fit, - ‘Wellan a, Ont. Any means adopted to reduce un- for 60%’ to 70%: of the cancellations pany of New York «+» some for nearly the if 
825923, an increase of nearly 20% ee ee! heavy» income taxes and cash in The only way; to ettectively stop | or savings certificates mist be based | Simple system of transferring com- Pe ee ee 
oiae last weir; Oils Ainana: denlidians most corporations do not have avail- bonds to pay for them. unnecessary selling of Victory bonds | on the cardinal principle of persuas- | mitments from one company to an- twenty-five years. 
Sais tod one of te Ban of pir average tenis pot a emer a an a ig vga gd fender mpl | 
3 profit for have ortunate 0 -| develop evils far worse than those | help ma y: a buffer in- Naturally, we are ha in the posses- 
che See ity hates ata an the years 1936 to 1939. J. T. Béydon ing the next Victory issue before its | with which we have now to deal.| terview between employees’ request - ye 4 PPY ; _— 
$40,038,530. Federal and Provincial “As was expected, the year 1942 Assistant treasurer, North Ameri-| bith. The other course is education Even the suggestion of turning gov-| for cancellation and: actual execu- sion of so many friends in business . .. and, 
Govertnlineit securities maturing | brought. with it an-intensified war ean Life Assurance Co., Toronto.| by the press. Some people borrow | ernment securities into frozen assets | tion would cause some employees to perhaps, 2 bit proud in the attainment of 
Within two years aggregate $16,800, | effort and many changes in the eco- | It would be a breach of ‘faith to money oe aoe oat which, of would have the gravest repercus- | reconsider or ew ee amount our Fiftieth . badtewion thei 
M3 and resresent an inerease ef} nomic conditions in our Country.|interfere in any way with terms or — - no aid to the bond situ- a in loss of public confidence in | cancelled: Anniversary . .. believing this 
$10,102,779 over 1941. Other Domin-| High wages and steady employment carp ae ot cranes bonds and fmazing is sacred ob shag cite: an saddens sen oad aie sistomaic filow-p of . long termfof service possible only because 
Provincial Go on war contracts having consider-'| CeTtificates. ‘The argument of liquid- z ployees should produce excellent 
ees of longer Brain ois ably augmented the latte of the | ity has been extensively used in the joe omnes programme should by a eae Carefully writ-| results in reinstating savings com- our name has been granted an honored 
$11,872,592, or $4,381,072 in excess of | Working’ classes, an atmosphere of | V@7lous campaigns. : Oh, de sistas Sor the Sabie: patient, te one yeas eee . Pisce in the business community. 
the amount held last year. Canadian | Prosperity was created which, if not The objection to resale is two-fold.| |; ° retaining war securities would do aeith echt ke — 
municipal “and other bonds, deben-}sound, has. nevertheless benefited | _ First, the escape into consumption Walter H. Golding Sika What Sib ak Sk bon dee te tna thrift would help also. = We are, indeed, grateful to those whose 
tures and shares at $11,275,054, show |-many classes of business. sish elttaniea least re 7 ar — Prominent Saint John, N.B., busi-| others, ¥| Why ee publish figures on the J. F. McFadden, con&dence contribured to car growth and 
a decréase of $916,426. “Retail trade held well above last| of resales, thus defeating the antic| cone : | oven ehe ee President aan i ai eat 
“Loans on call against bonds, de- | year’s level,‘although onerous taxa- inflationary intent eet Years. bends: end gece O Dubé most of which must be from f sent * : ae : es 
bentures and shares at $2,975,703 re-| tion has reduced the purchasing| second. the thatfectivenien of nuik cates now, unless in case of life or a cancellations. a this, our Fiftieth Anniversary. 
main approximately the same aslast| ower of the middle class and] of the expenditure and effort en-|%°tt™ i my opinion is akin to re- donare, ¢ sat City. ae oa eee : 
year. v4 wealthy taxpayers, who have been | tailed in the original selling cam- tai ee dices a eaten Coercive steps myst obviously be|O. F Youn N WRITE FOR OUR BROCHURE 
“Cash items and other readily hard hit; increased consumers’ de- | paign. led It makes the selfish avoided. a 9 Write DepkP18 for FREE 
Y mand, however, oh the part of the| suecific means to pledges. It makes the selfish seller} vig : _| Editor, News Chronicle, Port copy of our new 
realizable assets amount to $53,550, pec ‘ans to reduce unneces-|, quitter and a phoney among those ould suggest a publicity cam-} arsnur ont. " 
8, which is equivalent to 79% of| W@8e earners, whose needs were | sary resales might include: paign in the newspapers, supported : brochure “The ABC of Credit insurance”. Send 


“The changes in staff resulting} been @ consequent slackening off in| Pateriaude, PC, K.-C. at drink that goes into refreshing: energy: 
? from enlistment in the armed forces efficieney. inexperienced and un-| After the adoption of the reports Canada Cement Doseo Increases k g 
ae other activities connected _— trained help has slowed production of the Board of Directors and of the ‘ ' The drink whose quality sets it eure 
e war have reduced considerably | and increased costs sharply in nearly | poard of Commissioner-Censors, the Sate ° . Ir t Ou ; 
the trained personnel of the, banks. | all industries. High wages and sal-| foliowing Directors were elected: StatusOutlined on : re tpul in delicious goodness, 
To overcome this situation the banks | aries paid by war industries make " 
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: sutstanding is $500,000,000. 


the total liabilities to the public. 


“During the year, the Federal Gov- 
ernment resorted to a new method 
of financing, that is by way of issue 
of short term certificates of deposit 
bearing interest at the rate of % of 
1% per annum. These were taken up 
by the banks. Since the issue of the 
Third Victory Loan, a part of these 
certificates were redeemed by the 
Government, and the amount now 


"The greater industrial and com- 
mercial activity has not contributed 
to an expansion of current loans, 
although the Bank has in many cases 
provided those of its eustomers en- 
gaged on war work with financial’ 
assistance. Other borrowers, how- 
ever, whose liquid position showed 
an improvement during the’ year, 
were able to reduce or fully pay off 
their loans. As a result, total loans 
ef $16,139,340, which include borrow- 
,ings of Municipalities and School 
“Commissions, show little variation 
with the corresponding figures of 
the year 1941. 


“Deposits increased substantially 
during the year, rising from $53,178,- 
088 in 1941 to $65,420,580 in 1942. 


“Profits for the year, after making 
appropriations to contingent account, 
amount to $467,794 as against $440,643 
in 1941. Out of these profits, pro- 
vision has been made for Dominion 
Government taxes in the sum of 
$186,781, leaving a balance of $281,012. 
From this amount, $50,000 has been 
used as a write-off against real estate 
and $230,000 was paid to the share- 
holders in dividends. 


“As the demand for war supplies 
Continues to grow, the necessity of 
transforming the nation’s business to 
a full wartime basis keeps pace. One 
of the most important changes was 
the transfer of labour from Jess 
essential industries to the armed 
forces and to war industry. 


have been compelled to engage in- 
experienced female help. It is ésti- 
Mated that 54% of total bank em- 
Ployees now consists of female help. 


“Much additional work has been 

posed on the banks by the various 
Wartime regulations, the receiving of 
subscriptions to Vietory Loans and 
the delivery of bonds to the pur- 
chasers, the sale of War Savings Cer- 
tificates and the encashment of Gov- 



































great, account much for the activity. 


“Fortunately, most provinces haye 


enjoyed bountiful crops. Because of 
the sharply rising domestic and ex- 
port demand for these-products at a 
higher scale of prices than in 1941, 
the average farmer's income has far 
exceeded that of recent years. 


“In the financial field, Dominion 


financing occupied the first place 
in the 1942 bond market. The cheap 
money policy inaugurated a few 


years back, as a means of financing 
the war, was maintained. Prices for 


high grade bonds held steady and 


short-term securities remained at a 
yield lower than the rate paid by 
banks to their depositors. 
“Wartime measures are, however, 
dominating economic conditions, and 
the present course is now principally 


devoted to the purpose of increasihg 


production of the implements of war 
and the training of manpower. Pro- 
duction in shipbuilding and aircraft 
was particularly outstanding. 

“The ever increasing demand for 
war material and civilian goods has 
cfeated problems} of raw materials 
and labour. In an endeavour to solve 
these problems, the Government has 


applied regulations enforcing a strict 


control of. nearly: all raw materials 
as well as a curtailment of produc- 
tion for ‘civilian. requirements. A 
corrective labour agency in the form 


of the. National: Selective Service 


Bureau has also been created. 

“The material required to keep 
production at a peak in war plants 
has caused rationing of material for 
other industries. Because of ration- 
ing, the manufacture of certain 
classes of goods had to be reduced, 
thereby adding to the climb of oper- 
ating’ costs. 

“Plant replacements and even re- 
pairs, except for those industries 
engaged on war contracts, have not 
always been possible, and there has 


it difficult for other industries and 
business to.carry on, as the selling 
prices of their goods or services have 
been frozen at the 1941 level. 


“The control of prices by the War- 
time Prices and Trade Board entails 
numerous regulations complicated 
in character, difficult to interpret 
and even more perplexing to apply 
fairly. 


(a) Continuation of educational 
eampaigns designed to promote re- 
tention; 

(b) Further increase in taxation 
on items in the luxury or semi- 
luxury class; 

(c) Extension of 1 rationing on some 
sort of point system to reduce the 
avenues of expenditure. 

In succeeding issues less high- 
pressure selling methods might re- 
sult in greater percentage retention 
of commitments; also liquidity of 
war savings certificates might be 
reduced by requiring a 90-day notice 
to redeem unless accompanied by a 


————$$< $$$} 
the part: of all would go far toward 
‘mitigating its eventual effects. 


“While our course is to direct all 
our resources to the ‘task of winning 
the war within the least possible de- 
lay, it should be done with the mini- 
mum of dislocation to our economic 
system. 


“Those of us-who remain at home 
should attend to our duties with the 
utmost devotion, and discipline our- 
selves to do with less so that the 
armed forces may have more. 


“Today, the subject of thrift is 
more important than ever before. It 
should be practised by the individual 
as well as by governments. Hereto- 
fore, thrift, on the part of the indi- 
vidual, has been a matter of choice; 
now, it is a public duty. 

“The large number of subscribers 
to the Victory Loans and the many 
purchasers ‘of War Savings Certifi- 
cates is gratifying, and indicates that 
the problems created by the War are 
now better understood and that the 
habit. of thrift has become more 
general.” 


Following the addresses by the 
President and General Manager, the 
42nd annual report of the Board of 
Commissioner-Censors was present- 
ed by its President, Hon. E. L. 


Mr. L. J. Codére, Sherbrooke, Que., 
Hon. Senator Louis Cété, K.C., Ot- 
tawa, Ont., Mr. C. G. deTonnancour, 
Montreal, Que., Hon. R. O. Grothé, 
M.L.C., Montreal, Que., Messrs. Al- 
fred Lambert, Montreal; Que., Alfred 
Marois, Quebec, Que. Jean Rolland, 
Montreal, Que., Chs. A. Roy, Mont- 
real, Que, George A. Savoy, St. 
Johns, Qype, 

The following were elected mem- 








who know it. Why not campaign 
this idea in pulpits, banks, theatres 
and billboards, emphasizing sacri- 
fices of nations agonizing in actual 
strife. To market securities now jin 
their infancy for selfish reasons is 
nothing short of betrayal, in my 
opifion, whether the purchase be 

tor small. We are not out of the 
woods yet. Remain British. 

* + = 


Bernard Lockwood’ ; 


General manager, Maritime Life 
Assurance Co., Halifax. 


I am not aware\of the extent of : 


unnecessary selling} Presumably the 
option of redemption is necéssary to 
encourage sales while unnecessary 
delay dealing with requests for re- 
demption of war savings oe 
is to be avoided to discourage such 
redemptions. A.letter to the holder 
from the Department of Finance be- 
fore the cheque is issued, pointing 
out the situation would be a detery 
rent. With Victory bonds the inter- 
vention of an investment house 
enters the sale or switch, and spe- 
cific instructions should be passed 
out to them all. Press and radio 
announcements and other comments 
where the slogan is “buy Victory 
bonds and war savings certificates” 
should have. in addition. comment 
regarding selling the present hold- 
ings. 
* . wm 


R. P. MacLean 


Editor, Courier, Kelowna, B.C. 


The only solution for unneces- 
‘sary selling is education. We have 
intensive hurrah-boys campaigns 
and then long periods with no pub- 
licity. Ottawa should tell people 
why they should keep bonds and 
keep on telling them why they were 
bought. In other words they must 
be kept sold twelve months of the. 
year and not just for two months 
during campaigns. 

I also feel that much of the selling 


















by posters in post offices, banks and 
public buildings in large cities and 
small country villages as well, and 
by radio advertising. to invite citi- 
zens to conserve their bonds amd cer- 


tificates not only to. help the war 


effort, bub as a protection for ty 
difficult postwar period. Such a.cam- 
‘paign appears to mé@ as the only 
practical: si 


W., J. Parker 


President, Manitoba Pool Eleva- 
tors Ltd., Winnipeg. 


Delete the word “unnecessary” 


from the question. 


Sales pressure by employers and 
others at the time of the sales blitz 


results in over subscription of many 


wage earners, There is not enough 
publicity education regarding the 


conservation of bond purchases. Eme- 


ployers should take a personal in- 
terest in this matter and perhaps 
provide vault accommodation for 
employees’ certificates and bonds at 
no cost to the employee. The em- 
ployee then would have to advise the 
custodian of his desire to sell and 
so present the opportunity to discuss 
the circumstances. More emphasis 
is needed on the desirability of con- 
‘servation and public recognition 
thereof, . 


Howard P. Robinson 


Well-known Maritime industrial- 
ist, and vice-president, New Bruns- 
ere Telephone Co., Saint John, 
No one has an infallible plan for 
recognizing unnecessary selling of 
Victory bonds so the suggestion 
seems wrong to me. I am one of those 
who recognize in borrowings for 
temporary purchases, a valuable 
stabilizing influence on the after 
campaign market, as well as a stimu- 
lating effect during the campaign 


period by individuals who, without 


From Oar Own Correspondent 

MONTREAL,—Under existing in- 
come tax legislation, Canada Cement 
Co.’s net profits are limited to such 
an extent. that the maximum 
amount. .the company can earn 
available for.dividends on the pre- 
ferred stock is equal to about 5%%, 
as. against requirements of 612%, 
according to a statement made J. D, 
Johnson, president, in-the company’ $ 
annual re 


From Our Own Correspondent , 
. MONTREAL.—Dominion Steel & 
Coa}. Corp.’s operation at the iron 


ore mines/on Bell Island last! year |. 


were affected by shortage of ship- 
ping, scarcity of. aoe and difficulty 
in securing material. 


Despite these difficulties, ore 


mined last year amounted to .1,200,- 


000 tons,-or 250,000 tons more than | 


was mined in 1941, but 300,000 tons 


less than in 1940. At the end of} 


the year there were about 500,000 


‘| adopted in the Port Arthur division 

























I would suggest education point- 
ing out the effects on economy and 
danger to the war effort as the most 
effective. means of curtailing sales 
of Victory bonds. This plan is being 


your request fo one of the Canadian offices 
listed belows } 






by organization of a conservation 
committee which will not only urge 
investment but emphasize mansasity 
of making! it permanent. 


hat Gelia Frmelving! 
4s. You can rt 
spot it every time 


T TAKES special skill to make a thing - 
good. It takes skill to make 
Coca-Cola—the skill that comes 4) 
from a lifetime of ‘practice. 
There’s a finished art that 

goes into its making. 

In Coca-Cola there’s a special 
blend of wholesome flavor- 
essences which merges all the in- 
gredients of Coca-Cola into the taste that 
makes Coca-Cola so uniquely refreshing. 


Ice-cold Coca-Cola is more than just 
thirst-quenching,—itis refreshing. The 


GFPFICES IM TORONTO; MONTREAL AND SHERBROOKE 
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Wartime limits the supply of Coca-Cola. Those times 
when you cannot get it, remember: Coke, being first 
choice, sells out first. Ask for it each time. 











port, 
v er “Price control measures once en- | berg of the Board of Commissioner~| “fad the present taxes ‘Scot it o> catia a ny tes “whale a Drink 
he wide =. «i Suber of which | yo cheques, the | | ed upon oannot be lightly consid- | Censors: Messrs. C, L, Carsley, Mont-|fect for the full year, he pointed the aot . a 
} Elysian. - him dey to ane rete annnede ered, ‘The policy of subsidies. re- | real, Que, Narcisse Ducharme, Mont- |out, net ersitage eels ‘ mene been | “Up to the middle of last Septem-| 
e with. the long hours a work involved, | Sortedto by the Government for the | real, Que; Hon, Senator Antoine J, | educed from $ sg ie Beet ad rene were a als ; GUL "4 ht 
y-fitting » 9" these duties have been cheerfully | Purpose of exercising control of cer-| Léger, ILC, Moneton, NB. Mr. Vie) Shouse curring ot y Wek, che tind Saat ae tales aie ot A days nif 
bs. Ss borne by the staff, tain consumer goods, is adding | tor Morin, NP, Montreal, Que., Hon. t sit cot divectode fet rats mata coat 
i rapidly to the publi¢ debt and may, | E. L. Patenaude, P.C,, K.C., Montreal, that approximately| In December, the number of men 
Oxford “In conformity with an under-|7*?0% LE. Langis Galipeault, view of the fact that appro: , ; 
5 36. 408) Re standing come to between the banks, |*0.28 seven Cotes ne purposs for | Que., Mr. L,. $5 a share is the maximum amount|on the payroll was 1,990, some 100) eer 
builds pe , reduce, as far as possible dah dae which the Wartime Prices and Trade | LL.L., B.Sc., Quebec, Que. ; less: than at the same date in the} wer: 
geet ber of branches, we have closed 8| 208d was organized. | At @’special meeting of the Board ; is) 




















ices, 


“In closing it is with pleasure that 
express my thanks to the members 
ef the Board of Directors for their 
Continued kind co-operation, and to 
the officers and employees of the 
my appreciation of their will- 





“A huge public debt has always | ° 
painful consequences on each citizen 
of the nation. The greater the debt, 
Cant lve arbre. gaye 
Government 1 over the rights 
and liberties of the geople. That 
trend has been evident since the 
1914-1918 War. War is 


Bok onty to life, and: property, ice 


‘also to*the economic 


system of 
sae rae ene country. "Arnal of tac ie cxcl Ca 


:* 





of. Directors held immediately after 


the General Meeting of Sharehold- 
ers, 


and Geo. A. Savoy were elected Vice- | 


Mr. Chs. A. Roy was re-elected 
President and Messrs, Jean Rolland 
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0.18 | < - 0.07 
185 + 181 
802..- ~ 10.54 
9.70 8.34 
9.89 9.86 
1.02 5 . 0.90 
0.89 *127 





Montreal T: ph 

No major change is Pied in 
the 1942 annual report of Montreal 
Telegraph Co. Gross.revenue re- 
mained the same and because of a 
small saving in expenses, earnings 
on capital amounted to $1.85 a share, 
as against $1.81 the year before. 

In. his to shareholders, 
Henry E; Rawlings, president, states 
that the appeal taken by the Quebec | Less 
Government against the judgment 
dismissing its suit of $38,375 for 
is . 

e 


The Quebec Government also is 
assessing the company for an addi- 
tional amount of $26,518 for 1939, 
1940 and 1941 under the Capital and 
Profit Tax Act. Negotiations are 
now going on, but the company 
claims that if any taxes are due, 
their payment is the responsibility 
of the Great North Western Tele- 
graph Co. which leased the proper- 
ties of Montreal Telegraph Co. 








Inceme and Surplus Account 
Years Dec. 31 
7 “ 
Gross revenue ....... 168,075 168,047 
Lass: Dividends ...... 91,000 91,000 
1942 taxes ...s.00006 Oe «. eneans 
Tax reserve ......s 37,470 000 
Expenses .....s0000 . 601 | 8,413 
Pargnas ...cccciscee ve 1,474 *366 
Previous balance ..... 968 40,385 
Less: Tax bade *°s* ebpaes 1,054 
Add: Adj e 6,688 4 
ar aus Seward obeeee 45,656 38,968 
Earned per share ..... $1.85 $1.81 
United Distillers 


United Distillers of Canada, Van- 
couver, reports consolidated net 
profits for the year ended Sept. 30, 
1942, equivalent to 17 cents @ share 
on its common stock compared with 
7 cents a share for the p ding 
year. Dividends of 10 cents were 
— last year, first payment since 
1938 

The company’s subsidiary, United 
Distillers (of America), had a net 
profit of, $57,070 in the latest year 
whieh is included in the parent com- 
pany’s report, 

Consol. Income and Surplus Account 

Sept. 

















Years 30 
. va 
Operating profit ...... 417,973 201,012 
Less: ae remun. .. , 2 td 
Depreciation peenece econ? 49,757 
s2gvedoedvecs 16,124 14,821 
Income & E. P.taxes *175,819 45,431 
Gebts ....cscvee 9,645 4,486 
Net profit ............ 135,434 86,416 
Less; Common diyds TOGO. vascds 
8u for year ...... 964 56,416 
Add: Prev. 1 806 oad 
: Loss bd BEOT8 oe scicas 
Investment W/O .... 0 eseess 8,945 
Earned pd age forw'd 187,299 133,806 
*Orf mated refundable 
portion, has been set up in the 
sheet as a deferred tAfter deduct- 
ing $6,531 paid to a subsidiary. 
Earned per share: 
Common ......s..0 90. yn $0.07 
PE datas nenasarrd nil 
Working Capital s 
Current assets ....... 1,345,063 690 
Current Habilities .... 682,919 287,424 
Working capital ..... 652,144 677,266 
Balance Sheet — . 
Come | 5 5oakcks oeedeusee 132,348 128 
Inventories ....ccseeee 929,415 786,943 
Bank loans ......+.+ ese 353,786 148,212 
Biltmore Hats 


Outlook for the coming year is un- 
certain but the present position of 
Biltmore Hats Ltd. Guelph, is 
sound, comments John A. Fraser, in 
report for the year ended Nov. 30, 
1942. Inventories carried on the bal- 


ance sheet at $549,640 cotild not be | Govt. 


replaced at that figure, “Mr. Fraser 
states. During the year another $15,- 
000 of the company’s 3%% serial 
debentures matured, leaving only 
$16,000 of this indebtedness out- 
standing which will mature May 31, 
1943. This maturity will leave out- 
standing $100,000 of 4% debentures 
due May 31, 1944. 

Mr. Fraser points out that tax 
provision in this report is only 
slightly greater than in the previous 
one; the reason being that the com- 
pany’s year ends Nov. 30 and the 
excess profits tax imposed by the 
last budget only applied for five 
months of the fiscal year. He adds 


This contrasts with $842 and 54 


«Wt it te Hkely: Chat even should |e 
the company be able to operate as 
favorably during the coming year, 
the net profits available to share- 
holders would be considerably re- 
duced if the current rate of taxa- 
tion continues. 
Income and Surplus Account 
Y Ended Nov 














ears - 30 

2 — 
Operating profit ...... 194,484. 178,840 
Less exec. — ° ~— ra} 

Digectors’ fees ...... 

Legal fees ......-.-.  . ee ans “a = 

Depreciation ....... 7 2 
Interest. ......4..... 4,844 5,387 
Income & E.P. taxes 65,000 60,000 
Net pepfit ............ 81,390 71,745 
Less: Common divids. 48,000 48,000 
lus for year ..... 33,390 23,745 
Previous surplus 350,905 292,512 
MES OOSs scosevcvcde 11,173 428 
Ins, proceeds ...... esses. 34,220 
Refundable tax CEL Feuer 








Earned surplus forw’d. 397,439 350,905 
*Company statement deducts refundable 
rn of E.P.T. before showing net profit. 
As this sum is not available for current 
gtrweeets such a deduction is not made 


Earned per share: 





ings’ biwoaw.e 





‘higher at ee while a sf 

$40,000 occurred in ’ 
oar Real estate ‘held for sale drop- | 
ped total - only 


around Senn to 

$6,509 at the year All 
investmehts of the are con- 
fined to the Province of Ontario, . 














eae he ae 
Operating or 186,263 
Gen. expenses ee Be staat 
Commissions. +.:...: "23a 
Otfise bide. W/o s.- cs 1800 | 
Tae aenee' ss veanves 1,612. 47,860 
Net profit ,........ 7s 28,868 37,936 
Eat paves évooae 28,800 4, 28,000 
year 136 
for eenee >, 68 9, 
Sad Peer, eurplua s::s3g8 a4ata 
Profit secs. sold . 325 maades 
Ee 
Surplus forward ..... * 54,001 53,608 
er ee $8.02 $1 
PIE os endinsciavgets .00 
Liabilities te Public ; 
Debentures .......005 1,855,200 1,797,176 
Deposits 6 seeunEseeeee 377,732 395,000 
: 2,232,982 2,192,275 
Securea by 
Liquid assets ....... 793,341 . 690,632 
Mtges. & int. ...... 2,423,387 ae aie 
Less excess liabs.* 76,393 
3,149,942 3,101,284 
*Excese of current liabilitics cver other 
assets. 
Dover. Industries 


Dover Industries Ltd. reports a 
net profit of 89 cents a share in the 
year ended Sept. 30, 1942. No direct 
comparison can be made as previ- 
ous report was for the period Jan. 
1, 1940 to Sept. 30, 1941, when earn- 
ings were $1.27 a share. During the 
year three dividends of 20 cents a 
share were distributed. 

Inceme and Surplus nasoree 























eeccceneecs — $0.90 Years ended 
Paid ....c0cesesees 0.60 942 #1941 
pened copia $ asi 105 379 715 
Operating profit ..... 1, 5 
seeeeeee 726,660 ~ 804,806 | add: Dividends ...... 8, 9,514 
Soret iablitios aeoee 257,691 357,818 ‘claieeaninliclins 
To ee Total earnings ......- 259,328 380,229 
Working apial jeBeus 468,969 446,988 : Exec. remun, 12,853 24,278 
Balance Sheet Changes Direct z 1,250 1,320 
Fe ae RaGal S008 cisvcsacce Sabet 746 
Investments .......+..+ 50,000... Depreciation ....... 22,102 57,253 
Accounts receivable 126,820 182,837 Income & E.P. taxes 98,961 114,195 
Inventories ........+.- 549,640 621,769 
LOANS ..++6+ 4000. 129,738. 163,762 | Net profit ........+++. 126,705 182,438 
Funded debt ......... 115,000 130,000 | Less: Common divids. 85,690 142,816 
assets ........-. 354,820 308 
Less: Depreciation ... 232,364 216,181 | Surplus for year ...... 41,015 39,622 
are ee | Add: Prev a Seon sones sethes 
Refundable tax ..... 900 na eees 
Canada Cement | 

Canada Cement Co.’s earnings —_—_ ening od a 83,137 39,622 | 
held up satisfactorily in the year eae Pet eee #0 89 $1.27 
ended Nov. 30, 1942, though results Paid: 6s; .caccassede 1.00 


were not as good as might other- 
wise have been expected due to 
higher costs of production and dis- 
tribution and substantially larger in- 
come taxes. Operating profit at $6.1 
millions was up over $300,000 com- 
pared with the previous year. After 
all charges, earnings on the prefer- 
red amounted to $7.03 a share, and 
on the common 18 cénts a share. 


cents a share, respectively, the year 
before. ° - 
Several important changes are 
noted in the balance sheet and espe- 
cially a marked increase in work- 
ing capital position. 
Cons. Profit @ Loss Account 
Years Ended Nov. 30 
a 
Operating profit .:.... 6,146,683 5,827,349 
Less: Depreciation ... 1,825,000 1,750,000 


Gross.revenue ......++ 








eteee 


4,219,791 2,974,630 
41,519 








. ne 


eeeeeeeees 


110,000 
2,175,000 1,800 


1,412,727 
3,232,400 


1,004,345 © 1,305,648 

3,640,782 3,232,400 

147,000 
$7 








Net profit for year ... 

Add: Prev. surplus .. 

Less: Divds. on pref. 
SOROS oi vi ssc cncdeu 


eernee 


Paid per share pref. ¥ 
Earn. per sh. common - 18 54 
Working Capital , 


»746,237 
11558301 2,118,040 


6,190,936 4,068,584 


Gurrent fiabiliticn 


Working capital 
Balance Sheet Changes 





Ube stoeepauene & 1,736, 2;299,701 
Govt treasury bills 499,345 ...4.. 
bonds .......0s. 2,986,392 901,704 
Accts. receivable ..... 964, 1,145,265 
inventories ........... 559,285 1,839,954 
EK. P. T. refundable 147,000 ..%... 
Sub. bonds o/s ....... ccerese 495 545,000 
Midland L Loan 


Due almiost entirely to an increase 
of some $14,000 in taxes, net earn- 
ings of-Midland Loan & Savings, 
Port Hope, Ont., during the year 
ended Dec. 31, 1942, declined to 
$8.02 a share from $10.54 a share in 
1941. Regular dividends of $8 a 
share were maintained. 

Debentures outstanding increased 
some $60,000 while the trend to- 
ward greater liquidity continued, 
liquid assets being over $100,000 
























*Jan. 1, 1940 to Sept. 30, ime 
**Company report deducts refundable 
tax before showing final net profit. 
this eum is not available for current aivie 
dends such a deduction is not made here. 
Working — 





$ 
Current assets ........ 1,007,919 829,843 
Current liabilities . 295,667 164,329 
Working capital ...... 712,252 665,514 
Balance Sheet Changes 
Cals os aa dete dive 254,240 149,802 
Investments ......-... 69,841 119,841 
Accounts receivable . 123,075 195,27: 
Inventories ...-s+++++ 761 364,926 
BOERS nes cccssces 196,198 | seand 
Fixed asse pbssusenee 714,827 702,871 
coon Daocailation oF 505,234 486,363 
National Trust 


Operations of National Trust Co. 
showed further growth during 1942 
with an increase both in net profits 
and assets under administration. 

Guaranteed trust certificates 
showed a moderate decline during 
the year while savings deposits 
dropped to $17.3 millions from $20.3 
millions, said to reflect subscriptions 
by depositors to Victory Loans in 
1942. The ratio of liquidity was 
slightly higher at “76.72% as com- 
pared with 76.60% for 1941. 

Annual meeting will be held Jan. 
26 at Toronto. 




















Income and Surplus Acépunt 
Years ended Dec.,. 
oe ¥ = 
Net earnings ....... 456,324 466,332 
S TOROS .scccecs 164,641 216,181 
WTOENE Si ecsredstos 291.683 250,151 
Less: Dividends .:. ® 240,000, 240,000 
lus for year 51,683 10,151 
: Prev. surp. 495,556 485,405 
Surplus forward . 547,239 495,556 
Earned per share . * 70 $8.34 
Venues tvbiebes 8.00 8.00 
Liabilities te —— A 

Trust deposits ...... 17,270,860 20,274,508 
Guar. certificates ... 1,594,483 1,730,365 
18,865,343 22,004,873 

Secured by: 
Liquid assets ..... 11,088,983 13,788,199 
‘ Mortgages .....+5. 7,776,359 8,216,674 
Net cap. acct. assets 5 297,239  5,245;557 
24,162,581 . 27,250,430 
Estates, etc. ........ sore+ 203,838, 558 283 "778,196 


Canada Permanent Mige. 

Earnings of Canada Permanent 
Mortgage Corp. in 1942 were main- 
tained at virtually the same level as 
in 1941. Sterling. obligations weré 
further reduced during the year 
with redemption of $793,932 sterling 
debenture stock and retirement of 
sterling debentures of which there 


nite with $8,091,168 at the end of 


Canadian currency debentures are 


HAMMER-BLOWS 
FOR FREEDOM 


has long since gone into action with 


its 


uctive facilities for the 


skilled fabrication of a wide range of 
steel products needed in the Armed 
Forces, Millions of articles have al- 
ready been ee and the output 


. is increasing dail 


sie nal “CEs Bal We 


Steel Wares 


oe 
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is now outstanding $7,217,533 as com-| * 


eee 


bievedl Balla 
Limited , 


Due March 1, 1961 
‘Dleiaabbisicen $500 and $1,000 


- Pricet 99.50 and accrued interest, 
yielding about 4.54% 


bn 


et stn 4 



































































































a —— onth .» ..: Deseriptive circular furnished upon request. 
Santis. ee aceon a $148 millions, or more | at 
Net seeeenenee 867,441 double what. it ‘was in “the 3 
360,000 
si re , ‘axes avera, 4 

Aad. Prev corpius, 06,963. «400,808 for each month, cc eae lite DIRECTOR eo Flew sign dn : Gundy remy 
porptoe siewent 3, MUG: MOPBIIES ET ition wae oof euide for |i: C. Berblachow, who shes been 

Paid seer eet eenewene 8.00 8.00 con “‘Jeaving net profit at : ri ctor o the Mutual 
oe eggs fmt millon. Thi Gn: | Fe Arran Coo} Canada, Mr 

Liabilities to Pablic 
5 ; Berkinshaw, eas Ritz-Carlton Hotel Co. of Mont- th bl 
Deposits Feiner: ‘300 7262.78! Consolidated Income treasurer of Coodyonr Tire & real, entire bonded debt is wae Yi ag Teun of pected 5 
oars Tar¥e-Monthe Ended Oct i ber Co., was chairman of the War- | default. The first mortgage bonds| tion is now being worked out and 

Se a a 7 SOMA AIG 83,1 AT, ee iat | fme Industries Control Board | matured June 1 last-and the general | it is hoped to release details in the 

Migs aint aa 12,486,700 | profit after all operat- $ s | until he resigned to become presi- mortgage borids on Jan. 1. In neither | next month or two. 

Other net anseis .- A@78160 40803 smncome and. exons cae es ee “pcan chief cpg re ae 

, @2,113,500 65,097,033 . sneleo Lauseen °°? | of Polymer Corp., crown co 
tIncl 98% of the stock of Ganka desis eee od there for Canada's synthetic 
Co, at par cf $980,000. | Net profit ............ 4,385,364 2,615,319 bb 
- credit has been taken for the 10% rubber programme. 
_ National Life oe. monte’ Gnas Si 1942, 


INVESTMENT 
SECURITIES 


amounting to approximately ,000. 


Dairy Corp. of Canada has declared 
an initial dividend of $1.25 per-share 
on the 5% preferred stock, $50 par 
value., The dividend is payable April 


1 to shareholders of record March 15. 
Dairy Corp. preferred is entitled to 
semi-annual dividends up to 5% per 
annum, when earned, to Oct, 1, 1944, 
after which the dividends become 
cumulative at 5% per annum. 


Annual report of the National Life 
Assurance Co, for the year ended 
Dec. 31, 1942, reflects the effect of 
war in higher investments in Domin- 
ion Government bonds, higher than 
average mortality ana a slightly 
lower rate of interest earned on in- 
vested assets. 

Insurance in force at Dec. 31 to- 
talled $69.6 millions, a gain of $4.5 
millions. Total receipts were about 











‘Significant Investors’ Index Numbers 


. Textiles Fees 


NESBITT, THOMSON 


& COMPANY, LIMITED 








ee — and an Total ; 
$118,000 higher, the increase being Mill. cloth aii od Bever- Bidg. utili- Total 
mainly in premium income and in- | Securities cul. paver fe ee oe pete a 355 St. James Street West, Montreal 
terest and dividends. Figures on (Base 1935-39 =100) hes rincipel cities of Canada 
sales of new insurance during the | _°1938 to date: - Buanshen-im the princely 
ear are not given. High .:... 16S 39.4 140.7 123.7 135.1/ 1183 1283 1534 1468 1183 148-0 1341 
Payments in pone contracts dur- | L°¥ « ge S16 61.2 412 184 13.5 19.3 687 602 O80_882 GIL 
ng the year were lower than in the thiy F 
previous year, a decline occurring aa pes . v4: sts 14.5 45.9 1128 88.7 99.2 75.1 644 91.1 10.4 66 
in the dollar value of ~— claims, yee oe eatin 38 oe o7 4 1987 4 oes 328 o3 1.1 ers s . 
payments on matured policies, sur- Pee tenee 7. . é 6 J . * 0 | 88. s . 
SUT vole . 63:2 69.6 41.4 1024 742 93.1 73.9 602 884 663 - 61. ; ‘ ; ‘ 
aca te naeoiee Tote tay seins 47 611 108 #2 1063 138 9432 wat gr m4 64 e20| First in a series of Bulletins on Canada at War 
. - 1S ncnes . “ | \. | - a le 1 ° e ‘ 
‘ July :..... 76.6 S89 65.3 46.6 1004 75.9 95.5 75.3 65.2 81.7 67.8 62, 
soe aN Oe wee ‘ane mee 76.0 56.0 612 47.5 97.7 75.3 983 731 66.9 T19 67.8 61. 3 : 
amourited to $23,431 On boa BER eek Oe See Tao gee TOs Gt tes 120 ox "¢ AN AD A’ § 
Investments in Dominion Govern-4N°v- -..... 82.5 62.6 13 53.7 101.6 77.1 10.3 174.9 721 723 17.6 67. 
ment bonds during the year in-| » : 
Weckly Figures: * ‘ 
creased $924,271 and on Dec. 31 were | 1. 3 a43 683 19.3 S54 104.1 822 1088 78.9 17.9 74.1 82.0 69.5 "7 
pared with 1025% a year ago. Mu-|Ber i. 52 fi ame Sef leet Mi dmt Me Wd fe es Me 
} . Mu- p AV Zs ; q f ; ; ; : ; Y 
nicipal and provinelal bonds were «Bee it: ES Bi Ba, Se is Gites Sob SS Wo Rb ao 
smaller percentage of the total’ while eae : whe a eee : : Cos furnished on request 
mortgages and preferred stocks were | 5a, % 37.6 73.3 81.0 62.0. 111.7 BAO 1075 030 85.0 75.6 87.7. 13.8 
higher. Rate of interest earned on} Jan. 14... 904 764 83.4 62.0 1132 87.9 °10868 862 87.9 168 90.0 75.4 
invested assets was 4.29% against| ‘High and low for years from 1935 to dete inclusive are based on weekly figures 
4.31% in 1941. issued by Dominion Bureau of Statistics. IDLANDS 
_ 1942 194" ‘6 
Business in Sots ee 69 s00 363 % sane eee moseenee ae ‘“ ee ae Aveeeen, Li MITED 
Prem. { Trt e8a'169 | 1,847,003 Indust. Golds B.M. w.o. Util. Ind. Cid. Pprs. Golds 
pais monasi=> omen fang dan Wn MOR TR Bade Sy ne as 
ts... , 182, e eos \ ‘ 5 x an. é | ! < \ 
ore aeyencesecee, WM TSTSIS 13,978,127 | Jan, 16... 103.07 74.51 66.72 19.95 | Jan. 16 |. 54.4 G66 62.5 81.68 52.97 Dominion Bank Bidg. Huron & Brie Bidg. 
BONES ccssindesaess 9,333,200 8,811,666 | Jan. 15 |.. 102.77 73.89 66.48  19.99| Jen. 18 .. $41 66.2 622 79.81 53.97 Toronto, Ont. on 
So cre Sie ee on es ee ae tee ha BS Sd ae ET” gee dee cenien 
*Polisy loane cc... 1326596 1,659,014 Month ago 96.61 6424 6219 17.53 | Month ago50.9 635 593 75.31 46.54 Meteaife 4500 
Policy reserves ..... 13,540,190 12,935,048 —: 90. 82.44 68.87 18:55) Year 2 8 60r1 74.43 er 
JUS ...c.s.s0c0e 327,404 327,404) High 1962-3 103.48 = 83.71 71.01 High 42-3 547 66.7 62.7 8184 - 55. 
In earned .. 429% 431% 1942-3 79.85 50.16 88.74 Low "42-3 30.6 53.5 49.8 47.98 «33.47 
- j . 
e / 
New Issue 


$2,000,000 
. aN ational Light & Power Company Limited | 


(Incorporated under the laws of the Dominion of Canada) 


4'2% First Mortgage Sinking Fund Bonds Series C 


To be dated March 1, 1943 “To mature March 1; 1961 


- Principal and half-yearly interest (March 1 and September 1) and-redemption premium, if any, payable in lawful money of Canada 
at/any branch of the Company’s bankers in Canada (except Yukon Territory) at the holder’s option. Coupon bonds in denominations 
of $F,000 and $500, registerable as to principal only. Redeemable in whole or in part at the option of the Company at any time 
prior to maturity on sixty days’ notice at 104 up to and including March 1, 1944, and thereafter, at prices decreasing Y of 1% per 
s annum up to and including March 1, 1959, and thereafter, prior to maturity at par, in each case with accrued interest to the date of 
redemption. Commencing Septesbes 1, 1943, there will be provided for the First Mortgage Sinking Fund Bonds Series C a sinking 
fund calling for a payment ‘of $15,000 on ‘September I, 1943 and payments thereafter annually of 114% of the total principal 
amount of all such bonds previously certified.and delivered by the Tragtee. These bonds to be issued under trust deed dated as of 

May 1, 1930, and an indenture supplemental thereto. 


Trustee: National Trust Company Limited. 


; In the opinion of Counsel, these Bonds will be a legal investment for Insurance Companies 
: registered under The Canadian and British Insurance Companies Act, 1932, as ene 





















. 





We offer these bonds, subject to prior sale and change in price, if, as and when issued and accepted by us, and subject to the approval of all legal matters relating 
to the creation and issue of the bonds by Messrs, Fraser, Beatty, "Palmer & Tucker, Toronto, except that such counsel will rely upon the opinion of Mesers. Ross, _ 
Gilmour & Brownridge, Moose Jaw, with respect talleal matters pertaining othe Company franchise, peel ap chesenaiey ened by the trust deed. 


; Subject as above we also offer these bonds at the price mentioned below (plus interest at 4!4% per annum from Match 1 to April 1, 1943) in exchange for 
outstanding Six Per Cent. First Mortgage Sinking Fund Gold Bonds Series A and Six Per Cent. First Mortgage Sinking Fund Bonds Sivies B of the Company 


due 1949 (which are to be called for redemption on April 1, 1943) taken at par plus a premium of'2% plus interest at 6% per annum to accrue from November 1, 
1942 to date of redemption, adjustment of premium, interest and price to be made in cash, 


Subscriptions and applications for exchange will be réceived subject to Fejection or acceptance in whole or in part, and the right is reserved to ier subscription 
books at any time without notice. 





‘Price: 99.50 and accrued interest, to yield about 4.54% ° : 





4 


It is expected that non-interes fesialie Trustee's pene teat receipts exchanges and interest bearing int ts coveri h purch I 
/ ee | pers tithe the rare ol Ea) per annum from the me covering will be available for deli eae: cect abet funy 2 2 tattThee reece pene 


shot Rar 1, Pe eR ee satee’s interim certificates ae ee 
a ies @ copy of which has hive. filed under the provisions of ' 
The Companies Act, 1934, will be Prompily furnished upon request. ; 


set ik: JRE aa 
ee NeLeod, Young, Weir & Company Limited 


—_ Gundy & Company Limited 





W. C, Pitfield & Company, Limited 


f _Mnteate conto rh sm acetate We do ae pate 
January 19, 1943 : . 


op 











_ Fantiary 28, 1943 
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P Meauary 29: 1943 


sn ints sooukly COMMIS Pina Rig 
lems of subscribers in connection with haved " a sai : soul will 


income tax. In some cases, where official ruling has yet to be} 
made, The Post can only cite informed opinion::: ~ A 


Enlists and Marries 


In July, 1942, I enlisted as a pri- 
vate in the army, , During the first 

rt of the year my income was 
under $1,200. In December I mar- 
ried, my wife retaining her job. 
Apart from her salary she has no 
other income. During the: first 






















Tax Adjastamant 
~ I am an employee and four. 
fifths of my income is from my |. 
Salary. My employer makes de- 
ductions for tax every pay day, 
Several times I have seen refér- 
ence to an adjustment of tax being 
necessary next September. What 

















Riggs +. ie Retae ee 


et. i. part of 1942 it national jee @oes this mean? 
hi D Se Bie tax deduct rom my. salary —, 3 type the: Re, i 
financ can 
a walle | wesc iene oe tee The, deductions made by your | allotments of cine ‘it ee 
dvilian income or am I entitled he aes pont eg ~ ‘e ae For the Aluminum issue, howéver,| 
: The uc: 
mpany to refund of the taxes already de~ | i515 jg designed to deduct only 90% it hat Bie caareed thet the Company 


ducted? of your estimated tax due, The 10% 






As you were married before the | making up your return next Sep-| “Stribution: as possible, 
end of the year and your wife's in- | tember to take into accoun’ deduc- 
come is entirely from salary, you} tions for charitable contributions, 
have the status of a married man for | excessive medical expenses, etc. 
tax purposes. Being’a married man 
with a civilian income for the year | ditional income from investments or | 
under $1,200 you were not liable for | some other source on which you do 
national defense tax under the old | riot have any tax deducted. This 
schedules nor are you liable ‘for | also will have to be taken into ac: | 








* «@ . 


Reviewing | wartime 



































under the new scales. According 

you are entitled to a refund of oe 
taxes you had deducted from your 
income in the first part of the year. 


At that time you will total up) 
your income from all sources for the 
year. Estimate your tax due after 
all exemptions, deduct the amount 
already] retained by your employer | 
| and remit the balance with your re- 
turn. You might have a refund com- 
ing to you. 








CRAWFORD & BELL 


from 5 to.10%.” 


Taxation & Insurance ——_——— . 
Consultants 


Extra T.D71 U 


cessary 


i I am a pensioner of a United | 8S Of Jan. 1. 
44 Victoria Street States company by which I was | TeQuired? 
TORONTO formerly employed. Last sum- Cae — 


EL. 2028 mer I supplied them with a T.D.1 No. 
form according to the income tax 
requirements. They have asked 


me recently to supply another ‘ 































or desteoyed. 
































N DECEMBER 16th, 1942, 
the Prime Minister of Canada 
” @esided ve reduee the sale of beer by 
ene 30% fer the twelve months dating from 
2 Movember ist, 1942. 





will pass. on all allotments. This is| Trade 
- margin was left to enable you when | Believed to be to ensure as ; wide a 


» have a tag 


Then evidently you have some ad- | | Charles H. Burgess & Co., members | 
Toronte Stock Exchange, comment: |. 
. “Prices on the London Stock Ex-| 
change are higher than in 1939) 

either normal or graduated a count when making-your return. | when the ‘war began. Prices for 
Canadian sto¢ks on. the, London 

Exchange are higher by 50 to 60% 
than in Toronto, Montreal or New 
York, after ‘allowing for the dif- 
ference in exchange. Canadians are 
awakening to the. bargains avail- 
able in our leading stocks yielding 





T.D.1 claiming this is necessary 
Is this second form 


The only \reason why your 
company should ask you for a sec- 


which. the 
be carried out. 





Butter Mariufacturer 
. The man who manages a farm 
which I owh makes butter. Have 
any-new regulations, with which 
he must comply, been put in effect 
‘since the advent of butter ration- 


ing? 


ae 


Yes, he must register with the 

| Wartime Prices and Trade Board as 
a. manufacturer of butter, whether 
he sells part or all of his butter or 
consumes all of it in his own home. 
Every farmer who sells butter made 
on-his farm must collect, either from 


aad In these sdk sek SUL olson is 
facts on which the enquirer can base his own 
queries to the Wartime Business stance Financial Post, 210 
Dundas St. W., Toronto. 


et sp . 
- Is there a ceiling ‘price on turs? 


No, hia ce no ceiling on furs, 
alth the Wartime Prices and 
‘does require that each 
fur gatment offered for. sale must 
giving the price and the 
name pe ‘the animal from which the 
fur came. The ticket must also state 
the fact if the fur-is from odd parts 
of the animal, such as paws or tail. 


his distriét. The lig requires that 
where he consumes butter he makes! 
in his own home he must turn in © 
to the ration board enough coupons 
to cover the amount so consumed at 
the end of every month. 


Merchandise Refunds 
A pair of shoes I bought for my 

' wife as a gift were too small. The’ 
store does/not have the proper 

- size and they refuse to refund the 


money, telling us we must pur- 
chase other gdods, Is this allowed? 


consumer customers or stores, the 


proper number of coupons to cover 
his sales, at the rate of half a pound 
ond form is if the first one was lost| Pet Person per week. These he must 


According to the Wartime Prices. 
and Trade Board, a gift must be re- 
turned for a refund within 12 days 
of the date of purchase. There is no 
time limit, however, on exchanging |. 77 
a gift for othér merchandise. if you 
tried to obtain a cash refund after 
the 12-day period had expired, the 
merchant is within his rights in re- 
fusing this request. 


Fresh Fish 


Is there a price: ceiling fon Sesh; 
fish? 


The answer is no, with the ex- 
ceptions of frozen salmon; fresh and 
frozen soles, bills and witches, 


turn in to. the local ration board in caught in Pacific waters. 





1943, This “levelling off” process is in 
progress because it is the only way in 
ment regulations, can 


— 


spathetet 1alee 


i A DISTRIBUTION, FAIR 


= _-  °, allay there te 9 shortage of beer for 
= ; oesnaenan te amounting te considerably 
3 seme Ae 0%. 


We believe the public and the trade atc 


TO ALL 


We are doing everything possible to . 
assure a fair distribution of the quantities 


permuted. In the meantime, we would 


ee ask yeu to remember that the new 

~ regulations «ame to everyone without 
: WHiPY . 10% 1S MORE THAN adequate warning, in the second month 

- 10% after the effective date, so that .n0 

: | planning in advance’ was possible. 
Because the Gevesnment. announcement | | 

ef the gut came im the second month —_ There is no actual shortage of beer sup- 

after the erder became effective, sales Plies in \Canada, since beer is brewed 

fer November and December had already from Canadian-grown ingredients, not 

been provided for ia accosdance with _‘equired for the war effort; but announce- 

_ @emand. (Fhe per capita consumption ent of the curtailment, coming so late, 

of beer hes mot appreciably increased, has resulted in a moré acute shortage 

but-dhe high levél of employment has than the Government regulatioas were 
metmasity increased the number of con- | SPE eG about.. 

A 4 — ee We regret that this situation has arisen. 
Ve | New, in order that the cut for the We ate doing everything possible to 
i year-ending Oct. 31, 1943 should total reduce any inconvenience that is being 


10%, a reduction ef much more than that 
" is meeessary fer the first few mov iss of 
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“DAWES BLACK HORSE BREWERY 
FRORTERAC BREWERIES LIMITED — MONTREAL 
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experienced by the general public and 
our friends in the trade. 
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C.N.R. APPOINTMENT _ 


George <A. Stakes, 
general su 
Ontario | 
tional Railways, bas been ap- 
pointed general superintendent, 
southern Ontario district, eo Tobe. 
ing the feomotion of J. 

son to of Chief aeett 
of the Canadian 





attract very good prices with most 
municipalities being able to do their 
financing these days at a rate well 
under 4%. One of the latest in- 
stances is that of Halifax which has 
sold $825,000 214’s, 3's and 314’s ma- 
turing over a period of 20 years at 
99.817 for a cost of 3.36%. ° 


what other municipalities have been 
able to do in the financing market 
during thé past few weeks. Burling- 


10-installment 4's at 101.56 for a 
cost basis of 3.69%. Ottawa late last 
month sold $130,000 10- and 15-year 
serial 2144's and 3’s at 101.03 for a 
cost basis of 2.44%. Forest Hill Vil- 
lage got 103.07 for $35,600 344% de- 
bentures maturing 1943-52. Port 
Arthur sold $125,000 344’s at 102.111 
‘| while Peterborough got 101.777 for 
$45,000 10-year serial 3’s. 


‘announced the: bonds: went to a 
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Bondholder 


Municipal bond issues continue to 













is performance is typical of 


ton, Ont., recently sold $10,000 of 






The prices being obtained for 
these- securities are a good indica- 
tion of the present scarcity of good 
grade bonds available for invest- 
a ms 


* * * 


Canada’s credit standing in the 
United States was given a strong 
vote of confidence last week when 
the $90 millions refunding loan was 
taken up on the day of offering. 
Shortly after full subscription was 







premium of as much as a half point. 


s * * 


; Premier Aberhart is quoted from 
Edmonton as declaring. that the 
‘present financial system can only 
end with the people owing such a 
debt burden “to a few private finan- 
cial institutions that we shall find 
ourselves completely enslaved to 
then” 


This, of course, is the usual Aber- 
hart nonsense. Fact.is that there | 
were over two million individual | 
subscribers to the Third Victory 
Loan and 1.6 million subscribers to 
the Second Victory Loan. Holdings 
of Victory’ Loan bonds for many 
Canadians in the postwar days will 
mean greater freedom rather than | 
enslavement. © : | 


National Light & Power Co. will 
be able to effect a substantial sav- 
ing in interest charges through “its | 
refunding ‘announced this week. 
Through a syndicate headed by Me- 
Leod, Young, Weir & Co. an issue 
of $2 millions of 4%% first mort- 
wage bonds due 1961 is being of- 
fered at 99% to yleld about 4.54%. 
Proceeds will refund the 6% first 
mortgage issue due 1949 which is 
being called for redemption Apr. 1, 
1943, at 102 plus accrued interest. 


Bowater’s Runs: 


98% Capacity 


From Our Own Correspondent 

MONTREAL. :—* Bowater’s New-_ 
foundland Pulp & Paper Mills Ltd. 
operated the Corner Brook plant at | i 
98% of capacity during 1942, com- | 
pared with full capacity the year | 
before. 

At the end.of. 1941 the Corner 
Brook mill produced paper for néar- 
ly all the Empire markets. With the 

spread of the war to the Pacific 
and Indian oceans, ‘together with 
the shortage of shipping, this picture 
changed somewhat during the past 
year. Newsprint shipments to Aus- 
tralia, India, South Africa and the 
British Isles were reduced drastic- 
ally, with’the result’ that the out- 
let for Corner Brook newsprint is 
now confined largely to the. North 
agen continent. 

In spite of these difficulties, the 
paper machines operated at practic- 
ally full time for the year, partly 
as es result of the substitution of 
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Market Opinions 


‘Commentators this week continue 
to recognize the underlying favorable 
position of the market but as. prices 
still push higher increased weight/ course prices take. 
is given the possibility of an inter- * 6 
mediate, corrective decline. . 

Barron’s, N.Y. 
Undertone of the market is satis-| influences, 
factory enough. Individual leader- 
ship and lack of aggressive group 
movements, however, are unsatis- 
factory. Measured by the 9% decline 
in the short interest during Janu- 
ary, the technica! position has been 
deteriorating. The fact that the 
overwhelming consensus of opinion 
substantial reaction is in 
the offing nevertheless points to the c 
potency of latent buying power. All| ment and inflationary stimuli. 
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Improved Position of Most . 


Industrial Companies 


have resulted in higher security prices. 
Our current market letter includes recommendations, 


Charles 


(The 


Members The Toronto Stock Exchange 
5 Bay Street 


Owning directly or through subsidiary companies, 
‘mills at 
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H. Burgess & Co. 


TORONTO, ONT. 


Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Port Arthur, Ont. 
Newsprint : 
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GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 


MEMBERS: 


CANADIAN COMMODITY EXCHANGE, INC. 
SUCCESSOR IN TORONTO TO SEAGRAM, HARRIS & BRICKER 
347 BAY ST., TORONTO 


dPulp 
High Grade Bleached Sulphite Pulp 


News Sulphite Pulp 


ORDERS BY MAIL 


We are prepared to review lists 
received by mail and make recom- 
‘mendations. 


THE TORONTO STOCK EXCHANGE 


PHONE AD. 904i 





During 1942, The National Life maintained its record of 


maximum service angincreased security for its policyholders. . 


INCREASED 
ASSETS 


RESERVE 
FUNDS 


During the year, total assets were increased 
by $759,485. During the same period, the 
amount of Dominion Government bonds 
held by the Company was increased by 
$924,271... 


6 toviding $110, 229.45 for dividends 
policyholders who hold participating 
policies, the remainder of earnings was set 


~ aside in reserve funds to strengthen still 


NEW 
INVESTMENTS 


NEW 


BUSINESS | 


Na ational 


further the Company’s investment position. 


Over 90% of the new money available for 
investment was placed in the Dominion 
bonds’ already mentioned and in first 
mortgages On improved real estate: These 

ages were increased by $319,869.88. 
ri substantial part of this money was used 
to build homes for workers in war industries. 


New production was satisfactory and the 
business in forcé of the Company was 
increased. The total business in 
stands at $69,580,363. 





Assurance sored 


of Canada 


ee 


Established 
1897 


in all, and especially considering the 
fundamental strength of the position 
of the security markets as reflected 
in the buoyancy of bonds, it should 
make no major difference to ‘he. 
long-pull operators what immediate 


Brookmire Counselor—Spurred by 
Trader)—| good. war news and by inflationary 
stocks. have — recorded 
some further selective gains. After 
the long advance, however, it is well 
to be on the lookout for possible 
trouble, as the market may be more 
vulnerabie if military reports or 
Washington developments were to 
bring some surprises, The cash re- 
serve should be kept; and any port- 
folio changes should favor stocks 
that have not yet reflected the arma- 


orce now 
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Not Much Wrong With Youth 


There isn’t much wrong with the youth of e_ 


nation when they survive a decade of new deal, 
socialist and totalitarian propaganda and still ask 
only for a chance to make their own way,in the 
world. 

That was the very striking conclusion demon- 
strated in a poll of U.S. youth recently reported 
in Fortune magazine. ; 

*- One feature of the poll was its query as to which 
of three kinds of job high school boys would: 

“A job which pays quite a low income but which 
you are sure of keeping.” 41.3% voted for such a 
job. 

“A job which pays a good income but which you 
have a fifty-fifty chance of losing.” 30.2% wanted 
that. - ‘ ; 

“A job which pays an extremely high income if 
you make the grade but in which you lose almost 
everything if you don’t make it.” That took 27.8% 
of the votes. gst $ : 

That means that nearly 60% of the boys wanted 
to gamble on their own ability to make good and 

were willing to hazard the dullness of security for 
an opportunity to do better than average. 

Remember that these were U. S. high school 
boys, whose whole lives have, been spent in an 
atmosphere of new deal thinking which dinned 
into theirs minds that’ the state owes them a 
‘living; that only the views of the extreme left 
were possible for the “intelligent” man or woman. 

Yet the aspirations of the majority are shown by 
this poll to be little different from those of their 
fathers; to be just as daring, just as enterprising 
as those of generations that created the progres- 
sive, energetic civilization of North America. Men 
who make today’s laws, who chart our politigal 
course for tomorrow—and all who elect those men 
—should digest and remember this poll. 





Threat to Postwar Recovery 


‘In his address to shareholders, Charles A. 
Roy, president of the ‘Provincial Bank of Canada 
performed a public service when he drew attention 
to the steady rise in the costs of essential but non- 
war business in Canada, Too many observers, pin- 
ning their faith to the growth of economic activity, 
have assumed that this general expansion must 
mean general improvement. But that expansion 
has been almost entirely at the expense of routine 
business, for as Mr. Roy pointed out: 

“Plant replacements and even’repairs, except for 
those industries engaged on war contracts, have not 
always been possible, and there has been a conse- 
quent slackening off in efficiency, Inexperien 
and untrained help has slowed production and in- 
creased costs sharply in nearly all industries. High 
wages and salaries paid by war industries make it 
difficult for other industries and business to carry 


on, as the selling prices of their goods or services 
have been frozen at the 1941 jievel.” 


This trend, and it Has been getting even more 
noticeable in recent months, is, in the words of Mr. 
Roy, “contributing to an uneasiness as regards 
future qperations.” If continued much longer it 


must inevitably mean draining of financial reserves . 


from business which must shoulder full responsi- 
bility for postwar reconstruction. 


On routine industry, and the manufacture of now 


’ banned luxuries and semi-luxuries, ie fall the 
brunt of the task of providing employnient after 
the peace. If these industries are to be sacrificed 
in the present squeeze between rising-cests and 
taxes on the one hand, and frozen lines and selling 
prices on the other, then the outlook for quick post- 
war readjustment is going to be bleak indeed. 


Work For Bracken Backers 


The annual meeting of the Holstein-Friesian 
Association of Canada, to be held on February 3, 
at which John Bracken will make his first import- 
ant public address since his selection as leader of 
the Frogressive Conservative party, may be one of 
the most important in the long and useful history 
of that organization. ; 

Mr. Bracken’s first public performance since 
nomination—his radio-address—was an unusually 
happy start for a national political leader. Sin- 
cerity, honesty and high moral purpose were the 

' impressions of many listeners not previously 
acquainted with this veteran figure in provincial 
politics. 

But Mr. Bracken alone can neither win an elec- 
tion nor can he properly do the job which so 

. many Canadians of many political opinions are 
intensely anxious that he do well—that is, lead an 
effective, alert and courageous’ opposition in 
Parliament, 

What is the Progressive Conservative Party 
organization doing now? On its work much of Mr. 
Bracken’s work must depend. 

Concern has been expressed in a good’ many 
quarters that the party workers have been sitting 





The Canadian ’ 


Editerial ef the Week 
First Dawn of Sanity ’ 


Vancouver Sun 


The United States and Mexico have 
signed a new tariff treaty which will 
permit a large new flow of goods be- 
tween them and will strengthen the war 
effort of both nations. The other great’ 
boundary line of this continent, the 
forty-ninth parallel of latitude, which . 
used to bristle with tariff weapons, has 
largely been cleared of obstacles to the 
movement of essential war goods. . 

For war purposes all the resources of 
North America are now available where 
they are needed for the common. pur- 
pose of building weapons. Everywhere it 





production 


finished? 


“That, 





=}? 


2 
a 


‘virile opposition has so often’ b 


each area produce the things it can pro- 
duce most cheaply, expeditiously and 
expertly. Only in that way is maximum 


wealth. for all. 


‘Must the sensible co-operative econ- 
omy built during the war perish simply 
‘because the destructiveness of war :is 


As Others See Us ... 


Good Old Days Are Ended 
Brockville Recorder 


Some ‘people talk as if all our wartime 
controls and restrictions will be swept 
away the moment peace is signed. If 
they are, we will be in for real chaos, 
followed in all probability by a major 
postwar depression which should at all 
costs be avoided.. ! 

* The Financial Post does not agree ease Ste 
with the common belief that the end of 
. the, war will also mean the end of gov- 
-ernmental controls. 
this country, as elsewhere, there are al- 
ready short-sighted forces which. are 
crying, “Let's get back to the good old 
days,” and it continues: 

ot course, is rionsense. 

we can’t go 













service is getting rolling, 8 
That is to be devoutly hoped. Under th 

cratic system, whose preservation \ 

for, the present condition of Parlia 





















tutes a serious danger for the t 

The Bracken. backers have’ a most important 
job to do and they should lose no time in getting 
it done. pee ‘ 





Must Reward Initiative 

Heavy taxation and excessive government. con- 
trol must end promptly after the war if Canada is 
to recover quickly, F. H. Marsh, presidant, of the: 
Bank of Toronto, told shareholders at 


factors act as brakes on economic progress. 

“Any national policy which aspires to build up. 
the country or even maintain it-at its present level 
must include dependable and worth-while incen- 
tives for those who are willing to work and to 
save beyond the average,” Mr. Marsh asserts. 

The constant effort to better our condition both 


“individual and corporate” isthe mainspring of 


progress, but this, as Mr. Marsh points out, does 
not mean that we should break entirely with. the 
past. In fact, if we are to make real progress, 
we must make sure that the factors which have 
always proved essential for successful: existence 
are included. ’ 


In Praise of Frills 





‘ 
> 6 


The fact that the Canadian economy is function- . 


ing fairly well despite the elimination of many 


of the “frills” of civilian life is leading some of our ~ 


citizens to clamor for a permanent end to frills, 
Spartan way of life. , ; Sati 
The logic is false. 
Admittedly under the general heading of frills 
were some uneconomic practices which we are well 
rid of, but the great majority of the prewar extras, 


gadgets, services or whatever we called them, rep- © 


resented progress, "gave us the surging, industrial 
economy which we have now harnessed ‘to war 
purposes. ' 
Today we are still living on some of the frills we 
enjoyed in peacetime. Tramcars, for example. 
With staggered hours and greatly increased traffic, 










annual | 
meeting this week. In norynal times both of these — 





power building new ones. ; a 


And if we hadn’t been so fond of butter and cream 
before the war, we probably wouldn't be getting so — 


liberal a ration now. If we hadn't so many automo- . 
biles we never would have developed an. 


ports to the armies all over’the world. 
The fact is, that what is a frill today becomes an 
essential tomorrow. After ‘all, the steam-engine 


. Was @ non-essential when it was invented, simply’ 


because people were getting around without them 
before. Frill-killing should be largely reco 

for what it is—a temporary wartime ban on all 
types of progress except the essential improvement 
in our warmaking ability. 





_ Canadian business must accept the challenge of 
socialistic postwar planners and develop its own 
programme for sane reconstruction after peace’ has 
been won. That is the straight-from-the-shoulder 
advice of Morris W. Wilson, Royal Bank of Canada 


president, in“his address to shareholders last week. 


Stated Mr. Wilson: 


“Business is faced with responsibility for retain- 
ing the confidence of the vast body of commonsense 
Canadians, using the full weight of facts that can 
be drawn from experience. The weakness of those 
who theorize about postwar economy often lies in 
their lack of practical experience of business and 
their disregard of the widespread, undeniable dif- 
fusion of the benefits of free enterprise in the form 
of rising standards of living. This experience. and 
these facts are readily available. Business should 
assemble and analyze them, and present to the public 
their irresistible conclusions, showing the true intent 
and ability of the system of free enterprise to do the 
things that need to be done. That is the only real 
way to carry the judgment of the people.” 


Mr. Wilson did not contend there was any finality 
in a system of free enterprise. The present high 


_ standard of living and freedom whith we enjoy to- 


day is the result of evolution. Changes have oc- 
curred through the spread of knowledge, science, 
invention and other factors. More are to ‘be ex- 
pected. 
But the responsibility for this continued evolu- 
tion, as Mr. Wilson says, rests on the shoulders of : 


business and business must become vocal and de- . 


. fend the conditions which make its working pos- 
sible. , 


The Postwar World .. . . 


. In this department The Financial Post notes current comment, opirtion and research on thé world 
that will face us after the war has been won, 
Stassen Plan Fora World Parliament | ; 


Formation of a world parliament with’ very real 


powers to take charge of the affairs of this planet 
after the war, is advocated by Governor Harold 
Edward Stassen of Minnesota, Youthful Mr. Stassen, 


at 35, is an outstanding figure in U.S. politics. One: 


f the outstanding political observers at Washington 
predicts a brilliant future ~~ him in American Repub- 
lican circles. 

With Canada, too, Stassen is credited with having 
a most significant connection. For years he has worked 


npc Aang arbi 9 and. close, intimate 
ag t ; 


lend, Hon. John Bracken *Ménitoba. 
loaned each other special in the way of 
research results, special investigations, etc. An inter- 
esting and speculative parallel is seen in this Bracken- 
Stassen personal relationship ‘ that of Prime Min- 
ister King and President Roosevelt. — ~. 

Highlights of the Stassen world parliament plan 
follow: ae 











The Stassen plan provides for a single-house world 


parliament, with representation and voting power | 


based upon literate population, financial contributions 
to the expenses of the joint government, and resources 
of member nations. Each nation would select its repre- 
sentatives by the same means it selects its own legis- 
lative body. 

The seven major categories in which this United 
Nations government would function, each under a 
member of the council, are outlined as follows: 


“First: To establish temporary governments over 
the Axis nations, preferably using citizens of the United 
Nations whose ancestry goes back to the particular 
Axis nation. Under these temporary governments, the 
Axis nations should be entirely disarmed, their crimi- 
nal leadership punished for their. acts of horror and 
betrayal of, civilization. But no wholesale reprisals 
against innocent civilian populations should be coun- 
tenanced. ! 

“Second: To administer the great international air- 
ports and airways of the future. The establishment of 
the right of flight, rules of the air, air traffic controls, 
elevation channels for flight in different diréctions; 
with various types of planes, the co-ordination ‘of 
weather data, radio beams and communications, and 
the maintenance of safe and stable airports, all should 
be a major activity of the United Nations of the World. 

“Third; ‘To administer the gateways to the seven 
seas. 

“Fourth: To increase trade between the peoples of 
the world. Only in this way can the general standards 


Other People’s Views . . . . 


possible, and maximum 


"fact. . 





It remarks that in 








First, 
back to anything any more 
turn back time itself. Sec- ¢’ 
few - 






peopl4é—and even for those the goodness 
was often-a mirage. All but few now 
know that the continued prosperity of | 
the few is dependent on the continued 

* prosperity of the many.” 

Most certainly all of our controls will 
not disappear when. peace is signed. 
Some of them, of course, will vanish im- 
mediately but others will have to re- 
main in foree to see Canada through the , 
period of reconstruction and rehabili- 
tation,and they will be removed gradu- 
ally. If this is not done, we may pre- 
pare ourselves for developments per- 
haps, a great deal’ worse than those 
which followed the Great War 

As a matter of fact, there is every evi- 

' dence that the Canada which will follow 
the war will differ materially from the 
Canada which preceded it and no 
amount of howling fer a return to the 
old order of things is going to alter that 


| Antidotes for Gloom 
~ Charlottetown Guardian 


of living throughout the world be gradually improved. 
Only in this way can those countries with high stand- 
ards of living maintain high standards of living with- 
out war. This does not contemplate a sudden change 
to universal free trade, but it doés contemplate embark- 

_ing upon a definite trend toward increased world trade. 
Stifling obstructions or heavy dumping of goods should 
both be avoided, as both break down economic systems 
and cause world distress. ’ 

“Fifth: To increase the literacy of the people of the 

: world.’ This should be approached, not as any utopian, 
grandiose idea, but with the definite realization that 
the ability to read and write is the key to much of the 
progress of man, 

“Sixth: To establish a world code of justice and a 
United Nations Court to administer that code“ The 

_ code of justice should obviously include provisions 
protecting minorities, preventing religious persecu- 
tion, and abolishing slavery. The court should be 
named by the Supreme Courts of the member nations. 
The Attorney General or Counsel General would be 
one of the United Nations councilmen. 

“Seventh: To establish a United Nations Legion, 
consisting of units of air strength, efficient modern 
naval forces, and highly mobilized, mechanized land 
divisions. The United Nations Legion would enforce 
the code of justice, support the administration of inter- 
national airports, airways, sea gateways, and ensure the 
continued disarmament of the Axis nations and. of 

_ outlaw areas, It would be backed by the armed strength 
maintained by the individual members of the United 
Nations, including our own country.” ~ 


outstanding geographer, Prof. Griffith 
Taylor of Toronto University. 

Using his scientific measuring sticks of 
climate, soil, temperature and other fac- 
tors of environment such as raw ma- 
terials, Professor Taylor estimates that 
not until Canada has a population of 50 
millions will. we near the population 
saturation point. 

* * a 


Draft Evasion 
Revelstoke (B.C.) Review 


The Financial Post is a potent journal. 
istic poultice, which has extracted many 
hidden festers from the Canadian body 
politic. ‘ oF ae SF 

It dragged out a little-known fatt 
about the country’s manpower problem 
when it stated in a news article last 
week that “the immediate attack on 
manpower for the armed forces will be 
focused on the alarmingly big ‘pool’ of 









will be the first and most important job 


















which is how sending so many trucks and trans- — 


Business Must Accept Challenge i : 


men who have so far evaded the draft. 
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CRIPPLING OUR WAR EFFORT 


Post-Scripts.. 


Strictly Bluenose 


Cyril ‘W. Stairs, newly-elected director 
of the Royal Bank of Canada, is widely 


known as one of the, most able and 
colorful figures in the Maritimes. 

Now in the ’ ° 
middle 50’s, he re- . 
presents the ag- 
gressive type of 
Nova Scotian who 
has proved that it 
isn’t necessary to 
go to “Upper Can- 
ada”, to be suc- 
cessful. 

Cyril, or Syd as 
he is known to 
a host of friends, 
has,- the unique 
distinction of be- 
ing the fourth 
generation of the 
Stairs family to 
serve as a direc- 
tor of the -banking institution now 
known as the Royal Bank. 

His grea dfather; the Hon. Wil- 
liam “S established the hardware 
business of William Stairs Son & Mor- 


row. He founded and was the first 


MR. STAIRS 


president. of the Union Bank of Halifax, 


which was amalgamated with. the Royal 
in 1910. 

His grandfather was a director of the 
same bank and later its president. 

His uncle, George Stairs, also served 
‘as a director in the latter years of the 
last century. 

All this implies that Syd Stairs was 
born with the well-known silver spoon 
in his mouth and that because of fam- 
‘ily connections life has been a series 
of easy conquests. The truth is that he 
has had to work, and work hard, for 
his successes. 

At the age of 17 he began his business 
career as an apprentice in the family 
firm of William Stairs Son & Morrow. 
After a thorough grounding in the busi- 
ness and with no more security than a 
good name, he borrpwed ‘sufficient 
money from the bank to buy control ‘o 
the firm. - ’ 

Then came years of hard work and 
ne liftle grubbing to pay off the loan. 

New lines were taken on; new agen- 
cies were acquired. Sales mounted 
steadily for the century-old firm. 

It. is 20 yéars since Cyril Stairs be- 
came president of the firm. He is pea- 
cock-proud, and rightly so, of the 133- 


“year traditions and fine record of Wil- 


liam Stairs Son & Morrow, every direc- 
tor of which is an employee. 

In his office on Water Street are 
many interesting souvenirs of the Stairs’ 
business. Not the least important is a 


: month-by-month sales record, at first in 


. 


Sayings of the Week 

“My dad used to say he never had to 
think up a joke—that all he had to do 
was to watch Congress ‘and report the 
facts.” Will Rogers, Jr., arriving in 
Washington to become a new Represent- 
ative from California. 


f 


‘Ss * * * 
me people talk as if we were the 


Britain of 1776, and others as if we were 
the Britain of 1938 — and the second 


/ 
‘ 


‘group fs only slightly less out of date 


than the first."—Herbert Morrison, Brit- 
ish Home Secretary. = — 


“4 * © 8% 


most violent critics of govern- 


ment and parliament are those who be- 
lieve in a controlled economy: and gov- 


es 


ernment opération of everything in 
sight.”-—-R. J. Deachman, Ottawa, on -re- 


turn from a speaking tour throughout 
western Canada. x 


Stop Melf .. . 


“You wrote a policy on a 92-year-old 
man!” gasped the insurance branch man~- 


ager. 
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Born in Monroe, Mich., in 1892, Luther The MacLean 
Winchell is the possessor of a hearty, 
dynamic personality that has won for 
him a tremendoys number of friends 
throughout Canada during the 12 years 
that he has been here.. One good reason 
for that is that he has never looked on 
his job in Canada as an interim propo- 
sition after which he would get back to 
the United States. Five years to the’ 
day after he arrived in the Déminion 

took out his. full citizenship papers. 


mF 


eg 


“Sure,” replied the new. salesman. 


Lartoon by Grassich. 





pounds, shillings and pence and now in 
dollars and. cents, that goes back over 
100 years. 

Cyril Stairs has been an outstanding 
success as a Maritime businessman. But 
it is the little personal characteristics 
of the*man which have brought him an 


-army of friends the world over. 


In person he is small and compact in 
build. He has a’ keen mind and never 
hesitates to express himself in an over- 
sized. voice with a pronounced down- 


"East twang. He dresses conservatively, 
.. prefers brown, and features on his vest 


an out-size gold watchchain which he 
has «a, habit of toying with when he 
speaks. . 


He has a highly developed propensity 


for getting free lunches from a certain . 


group of fellow clubmen. 


Another characteristic is a willingness 
and even eagerness to take on new 
things: for example, a concoction of 
apple and lemon juice which he once 
produced for his friends because he 
thought it would help the sale of Nova 
Scotia apple juice. 


He’ likes taking long-term bets, such 





Toronto Fire Department. Within hig 
own industry he serves on the execy. 
tive of, the Canadian Pulp and Papeg 
Association. 


To all these activities Luther Winchey 
Tast week added another as the Toronig 


Board of Trade named him its President, 


To those who met him during the 
business day Mr. Winchell is known ag 


. a leading executive who has no “big 


shot” complex. To callers he gives ne 
hint of the many trials that beset oper. 
ation of a large paper company today, 
In» the. Winchell office a courteous, 


- friendly reception is the rule regardless 


of how heavily the pressure of business 
is weighing on him. 

His friendliness and interest in com. 
munity. welfare has been reflected ig 
relations with his own employees. He 
had been in Toronto only a compara. 
tively short time when he organized a 
recreation club among the Hinde & 
Dauch employees, installed recreation 
facilities, built new locker rooms ang 
showers that compare favorably with 
those at good golf clubs. 

Away from the office Mr. Winchelt 
finds his chief relaxation in boating ang 
fishing and he~ maintains a summeg 
home at Balsam Lake, Ont., where he 
can slip away for some fishing occasione 
ally. Two sons are in war service, ong 
with the Canadian fire fighting unit ig 
England and the other presently ig 
training with the Toronto Scottish ig 
Canada. 


Lance Jack to Judge 
Henry Irving Bird, recently. appointed 
to the British Columbia supreme court, 
vividly recalls the day when his heart 
was almost in his mouth. 


It‘ happened during the last war when 
the Germans were making.a gas attack 
on the’ First Canadian Division at St, 
Julien. Harry Bird, then a_lance-core 
poral, stopped a machine gun bullet on 
the left side’ of his chest. 

As he lay on the gas-drenched, bullet. 
swept battlefield where the Germans 
swept by in’a grey wave, Lance Core 
poral Bird grinned grimly as he remem- 
bered a pledge made in England a few 
months before. 

Before he left England for,the front 
Bird had met Colonel Donald: Armour, 
a noted Harley Street specialist, then 
assisting the noted Sir William Osler at 
Shorneliffe Hospital. 

“You had better make a reservation 
here for me,” the young lance corporal 
had told the colonel, “This looks like 
the most comfortable hospital I've seen.” 

Fate dictated that Bird’s remark, made 
in jest, was to become a fact, for when 


‘ he was carried ashore from. a hospital 


ship that had borne him across the chan- 


as the length of the war, etc. These bets , nel the lance corporal was tagged for 


are all the same—one silver -dollar. 
Moreover, and businesslike, he keeps a 
tickler file on these wagers so that .he 
will be sure of collecting them as they 
fall due. Incidentally he pays just as 
promptly as he collects when he loses 
a bet. \ 

A few years ago he achieved a meas- 
ure of national fame by®being linked 
with Alf O'Leary, another well-known 
businessman in Halifax, and Ralph Bell, 
now. Director-General of Aircraft .Pro- 
duction, in a Mdclean’s Magazine story 
which described them as the three bright 
young men of the Maritimes. 

He likes to be considered haitd-boiled, 
when all the time he is a pushover for 
every community drive or other worthy 
cause. He goes out of his way to be 
helpful and, as. a host, has a reputation 
extending far beyond the confines of 
Halifax. 

In many ways Cyril Stairs is a typical 
Maritimer, and as such he brings much 
of value to the board of the Royal Bank 
of Canada. : . 


Adopted Son 


Back in the 1920’s Sidney Frohman,. 
- president of Hinde & Dauch’ Paper Co., 


Sandusky, Ohio, was having more than 
his share of trouble, from a compctitor, 
River Raisin Pa- 
















strength of that 
opposition to Lu- 
ther Winchell, as- 
sistant. to ‘the 
president and gen- 
eral sales man- 
ager of River 
Raisin. In 1931 a 


up in Toronto at 
Hinde & Dauch 
Paper Co. of Can- 
ada. Frohman got 


Winchell for the 


MRE. WINCHELL 


job, got rid of an 

fr important com- 
petitive element and acquired a first- 
rank executive for his conipany’s Cana- 
dian operations. : 

As vice-president and general man- 
ager of Canada’s largest’ producer of 
corrugated shipping containers Luther 
Francis Richard Winchell has not failed 
the Frohman faith. In the. past ten 
years, under the Winchell hand, produc- 
tion at Hinde & Dauch has increased by 
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Beachborough, the Shorncliffe Hospital. 

Colonel Armour and Osler were called 
in to have a look at the new patient. 

“Boy,” exclaimed Osler, “when that 
bullet went through, your heart must 
have been in your mouth. How it missed 
T can’t imagine.” 

But the famous surgeon told Bird that 
the injury would prabably never bother 
him once it had healed, and the predie- 
tion proved accurate. 

Born in Cobourg, Ont., in 1892, Bird 
was educated in Toronto, at Upper 
Canada College, and at Osgoode Hall. 
He went to Vancouver in 1910 and 
studied law with the late A. H. MacNeill, 
K.C. He went overseas in the last war 
with the 16th Battalion Canadian Scot- 
tish, one of the toughest, hardest fight- 
ing. units sent overseas from the Cana- 
dian west coast. 

When his chest wound healed he re- 
ceived a commission in the 126th Ontario 
Battalion and went overseas again. 
When: the war ended he was a major. 

Returning to the west coast, Bird re- 
entered the legal profession with his 
uncle, J. Edward Bird, and R. M. Mat- 
donald, Later he entered into partner- 
ship with H. S. Wood, K.C., who is now 
Vancouver’s police magistrate, and J. 
Pitcairn Hogg, now legislative counsel 
at Victoria. He has been a partner of 
E. M. C. McLarg for the past six years. 
He has specialized in labor litigation and 
he was Counsel for the commission re- 
cently conducted by Mr. Justice Gordon 
Sloan into the Workmen's Compensae 
tion Act’s operations in British Columbia, 

ef 
No Monkeying Please 
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Meat rationing’ is mentioned by The 


spot for @ top- Financial Post as the next on the list 
flight man opened 


Canadians will hope that if it comes, it 
will be done through decisive and frank 
steps—and not, as in the case of butter, 
by, declarations there will be none 
swiftly followed by the rationing details. 
Such contradictions are extremely bad 
on public morale and go a long way 
toward breaking down national morale. 
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ession with his Hog saless ........ (Dec) 722.284 «©—«-796.177 6,228,163 6,216,207 + +-0.2 | total of 60,381 representing 14% 
oe R. M. Mace SEA FISHERIES—: of the total, or’ better than double 
into partner- Catch, ewts. ....... (Nov.) 761,600 921,100 10,047,300 10,483,600 —4.1 : thi ; 
C.-who ithe slanded value ..... rove eee aea'i00 30-259'300 24,541,800 -;253 | He 1940 figure. | Within the iron 
Mate ate ad NEWSPRINT~ and steel division, particularly, 
gistrate, Bn i Production, tons ... (Dec.) 244.183 300,823 3,177,094 3,425,865  —7.3 | large numbers of women were em- 
fislative counse sExports, tons ...... (Dee.) 226,77 303,924 3,006,144 3,257,899 —7.7 | 1.064 in firearm and aircraft fac- 
en a partner of MINING AND OILS— oes a 
> past six years. Goal prod., tons .. . Nov.) 1,618,113 1,828,937 17,103,859 16, 411, oe +48 tories where they accounted for 
eas : rec., fine uz, .. (Oct? + 3 £928,015 —7.9 y oF 
or litigation and Fold Eon tne ot, (Oct, Spas SAAN. Reenoal  Gareees anu: | 27%. Ane 90.09 of: totel empiey 
commission re- BLECTRIC POWER OUTPUT—(November)— > ment. Third largest group of wo- 
Justice Gordon Total monthly, 1,000 kw.h.’s © 3,280,153 3,185,982 33,860,710 30,224,560 412.0 | men in iron and steel was in the 
en's Compensae “ae earl seen SE automobile industry where. they we 
iti i pr pr. ..« o x . ae p ’ . . ’ z . 
ritish Columbia, Cotion Sonsunp, iik (Nov.  se0ee4es -16.647-670 179,903,951 182,238,700 —1.2 | constituted 11% of total wage 
eae cons., No.t (Nov.) 4,096,600 753,932 9,277,839 7,861,717 18.0 | earners. 
Please ARE ‘ 
Bank debitst ....... (Nov.) $ 4968.558 3,426,006 41,331,641 25,556,411 +16.2 Chemical works provided’ em 
News gr d salest ........ (Dec.) $ ie 92,473  4,,290,136 snaepeas +817 |ployment for 20,427 women, oF a / || 
ntioned by The insurance sales (Nov.) § $403,000 4,984,000 400.246.0009 381,765,000 +82 | 35.4% of the total as compared / 


tUnrevised figures covering N.S., P.E.1.,.N.B., Que., 
«Total at yards and plants. 7000 000 omi ted. 

‘Supplied t by Nesbitte Thomson & Co, 
(a) Compiled by Canadian Bank of Commerce. 


with the 1940 ratio of 23.5%."°A 
large percentage of these women 
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t  itiilions of dollars. 
*1935-39= 100. (c) 000,000’s omitted, 
(b) All industries. : 






Canada’s farm matket is 
not only becoming in- - 
créasingly important _to- 
day, but is building up a 
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Morris W. Wilson, President and Managin 
_ on basis of free enterprise —only syst 
young Canadians — warns against theo 
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‘ : 7 ; basis . ae P 2 Large p ia : ? ie f ree 
ENDORSES PLAN’ TO RELIEVE PERSONAL INCOME TAX PAYERS FROM EIGHT MONTHS’ 
: Pa tien LAG IN COLLRCHOR Py aN 
Sydney G. Dobson, Vice-President and General Manager, reports: assets over $1,291,000,000, 
highest in bank’s history — liquid position exceedingly strong — war adds heavily to routine duties, “te lle "fleet 
ofb ’ case : a ik Se on ee ae be beer out tots asbtaderes 
BANKING SERVICES WELL MAINTAINED DESPITE STAFF DIFFICULTIES ) : 





. “We donot allow jewellery of any 
kind to be worn at work, and that 


} includes wrist watches and weddi 
ropolitan Life. rings,” her “6 ng 
ba , eports. “It took coura 
. ae ; oor consideration, , he! to go all out on. this rule, but = 
writes, * po ore nh. — hewed to the line. We prefer te 
| essential, r ve peat ; prevent accidents rather than sai. 
3 , rete exper i nat @ WOMAN | vage their effects. A woman’s hand 
Commercial Loans in Canada ex-| have an adequate physical examin-| minus the ring finger is a most 
panded during year $13,365,555, | ation before she be placed in a job. unpleasant sight.” 
; futeive, He ie te that Canadian = ,401. Included | The first preréquisite of a good pre- The wei 
; Cal in this amount are temporary loans | employment examination is the job ¢ weight of a woman should be 


4 ui 
























































































‘ ; ; ee tnae, common-sense that I pin my |} of $42,971,183 to assist purchasers'of. ; considered when she is being en. SS oO 
The Seventy-fourth Annual Gen-| the end of our fiscal year next,a man is attacking. For my own whole economic system and ourcin-|] faith. | : vides Sore As thera wes Aa ee re ae gaged, says Dr. Long. His ey Bar 
eral Meeting of the Shareholders} March 3ist. Direct war expendi- | part, I am convinced that leaders in eae of free go 4 are . ; a small total of such loans current can know in complete detail the not hiré a women weighing m 
was held at the Head Office in/ tures of the United States in 1917- | all lines—agriculture, labour, manu- | the ts of evolution. They de- The whole economic system. |/ at the end @f the previous year, it| Sind of position the applicant is to than 200 pounds, Experi es ‘ 
Montreal on Thursday, January|18 were appreximately $24,000,000,- | facturing and merchandising — all | veloped through-changes que to the and our institutions of free will be seen that ordinary commer- | fill. He cannot vizualise this from sh that . perience has Ce 
14th, at Ben en Morris W, Wil-|000..They are how spending ome|who believe in free enterprise as|spread of knowledge, to science,:to government are the results of || cizi loans are considerably lower as| the distant office chair; he must be| °2°W™ that women who are very fat 
son in . 


quarter of this amount every month, | the very foundations of the system 
with the trend still sharply upward. | of democracy for which we fight, 
Such expenditures naturally~entail | must shoulder their responsibility 
enormous in the Public} and prove their case to the public. 
Debt as well in current taxes. | Economic changes: affect all citizens 


A great deal is-being sald now- | in greater or. less degree, and this 







invention, yes, and, unfortunately, || evolution. “They developed |/ compared with a year ago. Con-| invited to the factory, watch the| #@ ® bad accident risk. 
even to war. This war has brought || through changes due to the || sidering the tremendous expeisaion work process in sctide, nd see for| 1 have often been asked whether e A 
changes; it will bring more; and ||’ spread of knowle@ge, to |/in business activity throughout | himself exactly what is required,| ™2chine work does not make women . i 
ante Heate naat cnet vil barde. ee pang a get er gene actanatee viet te The physical examination will then| 2°™V°US." he writes. “My experi. & ; 

will ‘be :¢ . u ex i 
velopment, particularly in the realm changes; tt will’ brink snore: variiok a atone Si espe fr become.a real effort at proper job ence has been just the contrary. The By W. B. Mac! 





PRESIDENT’S ADDRESS. 

Mr.- Wilson, the President and 
Managing Director in. moving the 
adoption of the Directors’ report, 












} : : , . A ¢ routine of the machine seems par. 
said: : adays regarding the method of col- | Must be recognized by ‘theorist and | of maximum employment and free and sonte of them inevitably with war -work. This ‘is either|Placement...., | : . Whateyer the ou 
Before proceeding with’ thé ofdin-|lecting personal income taxes. In|demagogue slike.» | dom from want. will remain, There must and |/ financed: directly by the Govern-| “Having passed the physical ex- ee eee a Ser eer ae strikes in steel’ ind 
ary business of the meeting, 1 wish | Canada we have in a sense a “pay-|. There are plenty of hard-headed| In this connection let me add that|| will be development, particu-. {| ment, or because-of prompt settle- | amiration for a’certain job and hav- set y #4, and I think that goma and Sydney, t 
to refer with regret to the loss that | as-you-go” plan, and an improve-| people in Canada who, for instance,|I believe there are certain. new larly in the realm of maxi- ment of monthly or fortnightly ac-| ing been placed in that job, atten-| “°Y ¢DJoy the companionship of Sa yest ‘ : 
our rd sustained during the| ment of our plan is being. strongly | have money in the bank; there are | duties falling upon business. The|| mum employment and free- counts, the manufacturer is able to|,tion must be paid to. the matter of} Y°T*ing with women.” forced v on 
year in the death of two of our col-| advocated in the United States. |more than five million deposit ac- | splendid record of progress estab-|| dom from want. finance ‘withoutjany, or at any rate accident prevehtion Manage-| Dr. Long has found nervousness jority of the Canac 
leagues, Mr. W. H. McWilliams and | However, as stated, it is only in aj counts, totalling more than $3,300 | lished during the past century must ' . very moderate,| assistance. There s thas 







Mr. A. McTavish Campbell. These 
gentlemen were Directors since 1918 
and 1919, respectively, and render- 
ed valuable service in promoting 


's| i factory workers due take e sharp new i 
be continued, and - advancement The ordinary people of the : ~ {ment must see. to it that women’s| 2 women Ts du 
must be speeded up, but that is not world are convinced that eeror eats _ . rues apparel at the machine is as safe as either to disease or domestic diffi. confused. web of 
enough. there’ are sufficient resources | similar situation applies to the other | that of most working men. culties—difficulties that run from —— hat goes to’ make 
The ordinary people of the world|| | te provide a greater | ure banks—when the ratio of commer- Flowbig ‘Treses Out teething babies to ungrateful hus« “labor problem.” 


sense that we pay as we go inj million. Your bank alone has sub- 
Canada, because eight months, of | stantially over one million deposit 
the year had already elapsed be-| accounts. There are more than 
fore the system was started last|three million Canadians~ holding 


























the welfare of the bank. We sin-|September. This means that the | their country’s Victory Bonds,.War| are convinced that there are suf- of happy living for all. They cial loans to deposits has been so| “A very important consideration | 0245 to troubles with the boy friend : in | the. w 

cerely mourn their passing. At a|taxpayer will always be eight | Savings Certificates or other gov-/ ficient resources to provides a will look to some agency at low. The outlook in this respect is in ‘Sabu aa a tethat this <a pr Wis Satleved plant executives win oe a, aan 7 mn 
later stage today we shall ask you| months in arrears in his payments. | ernment obligations. There are | greater measure of happy living for|| the war’s close to avert mass not. eficouraging, as unfortunately of the human species delights in| be well repaid by interesting theme ‘0 
te add Mr. Cyril W. Stairs of Hali-] When faxes were so very much| more than four millién individual | all. They will look to some agéncy, unemployment, the greatest the tendency seems to be for the pecies de n units, are all the fa 





fax to our Board. a lighter en they are at present, nes 7 a insurance ee in 
i this probably was not of great im- nada. these—depositors, Vic- 
ee al kccene y fon pprtance. Today, however, this} tory Bond-holders: and insurance 


Report and Balance Sheet of the} ¢ight months’ lag creates a most} policy-holders, ordinary people of 






at the war's close, to avért mass un-|} menace they can imagine. No |! Government to extend its policy of| #4°rming herself. Be that as it may, | S¢lves in nutrition and having em- i must be s 
employment, the greatest menace|| pretentious plang for pensions, directly Rasintng taduatey ongtaed management, for obvious reasons, | Ployees instructed as to proper diet eee zeae Maust be s 


they can imagine. No pretentious// mor all the social security || in war work. cannot allow long-sleeved blouses | oth in the factory and at home. promised under a \ 


plans for sions, nor/all the social measures devised by erfh- : : ; : . -emy. Partly obscu 
security aoneuate devised by gov- ments, will be effective vith. Commercial Loans Outside Can-| With frills down the front. Also,| He also advocates an interest in 





















bank, with detailed explanations, I} SeTious difficulty so far as the in- | Canada—are the people who, alert ada declined $16,277,672 to $59,276,-| the hair must be either bobbed or/ the mental-health of women, and issues, partly intensi 
do not propose to cover the same/ _* cal ee tia eats are pie ue the employ- || 92. worn close to the head for the very| points out that industrial psycholog. [JB Blementing them, ; 
ground. _ ee “ong eS : Fs . Fae oe , my waa eae of the Bal-| good reason that a machine is a much | ists have already amassed much data gecondary issues, s 
satisfaction. It discloses not aa an F REE ENTERPRISE oa of io stake in = Mr. Dobson said: stand at $1,181,217,192, an increase Sangin sores liege no Sees - Sane a Se Pines the 

i iti it ins is country’s con welfare, the i . 3 , th 
Sean te pans mere ets = Can meet the challenge of post-war planning ry ng When increasing the capital during the year of $225,112,996, Of 


farmer,\the wage-earner, the mer-|| ‘of this bank over the period our Deposits, *$929,039,940 are in ; 
chant and the manufacturer must|} of many years since it was || Canada, and $252,177,252 at foreign A c 









spread misundersta 
playing in financing the war-time 


requirements of the Government, 
and our customers generally. Un- 
fortunately, increased activity in 
our operations did not result in in- 
creased benefits to our sharehold- 
ers, for the obvious reasons referred 
to by the General Manager. 


CANADA'S PROUD RECORD. 


During the t year business in : 
vanieadelie Set te eee been opere _ “Free enterprise, with its wealth of experience, established! posi- 
ating at top levels. The official pro- tion, and wide resources, is the only system known to us under 
duction index doe the first. ten which the job can be done. The prophet who now foretells that our 

ws ths of 1942 roximatel whole system will be swept away in favour of some economic heaven 
months 0 was app aoeae. and earth as ~et unformed, is not only misguided but dangerous. 
200 compared to.160 for the core He is dangeruas because his preachings interfere with confident 






, @good deal of t 
actively join the other elements of|| ‘started, shares for the most || branches, free: @ g00d deal o 


the community in studying and|| part were issued to the public countant Advoeates : standing deliberatel, 


analyzing the problems. of the/{ at @ premium. In one case a ane usual-appropriations totalling Here are the b; 


‘ . $800,000 were made against real es- V3 i 

post-war period, and in making} substantial block was sold as || tate holdings ; . taken: 
plans to deal with them effectively. || high as $250 per share. Strik-  ||t9 teduce Bink Premises Acca’ | ( ALALOE ax FOHC 

They must not be content with the and $400,000 to reduce the indebted- |}. 

role of arm-chair critics, any more|| $183 was realized : : 


that 
; for the ness of our property holding com- ; 
than they dare sit idly back while|| shares issued to the public. : 8 Th t all it ; > 
their present security and their pu panies. No important expenditures e present allawances permitted, to taxable income but it is quite 


\ This means that on the basis weré made on our premises andj ‘© Companies under the income and} possible that’ the company will be 

future hope. are’ destroyed. of to-day’s dividend, the re- some properties deuutasis occupied | Xcess profits tax for inventory re-| taxdble 4t the minimum rate at that 
What I have just said has parti- turn by branches were sold. As a conse-| Serves are inadequate, is view ef| time... ; 

cular reference to our internal}| money paid into the bank, [| quence, our Bank Premises Ac- | Frank S. Capon. Suggests Alternative Plan 

economy, but it is equally neces- which, it' must be agreed, is count shows a reduction of $587,-| In a recent issue of the Cana-| Mr. Capom suggests an alternative 

sary that serious thought be given very modest indeed. , 653. Sales of non-banking proper-| dian Chartered Accountant, he gives | method gf accounting for. inventory 

to. our post-war international posi- om ties enabled us. to reduce “Real Es-| three reasons why he thinks so: 






Speaking of post-war social and economic planning, Mr. Wilson 
said, “Assuming intelligent co-operation on the part o government, 
free enterprise, which has already provided for the people who live 
under it the greatest degree of comfort and security in the world’s 
history, can ey the challenge of the post-war world. It can, by 
accepting furffier social responsibility, save the people from the evils’ 
that accompany state control—obliteration of private life, destruc- 
tion of personal freedom, elimination of individual incentive, and. . 
the extinction of those extra gains which fairly go to: those who 
work specially hard. 
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ee . ; losses for taxation purposes. He 
he responding period of 1941. The}! concentration on the war effort, and they are menacing to the prac- tion. «I do not with those Tam pleased to say that our 

’ ; I L ; tate Other Than Bank Premises” ‘ would have only actual losses al- 

: a ier ae ee soe tical solution of the problems of peace. } ; who belleye, that. should be s0|| foreign branches have ha@ || $540,766, % canting ater w penalise then | J0wed as a deduction, as in pre-war 

aor cemubing a harvested he the soldier will wish to get back to his every: : Cage aeait is pa tres of shies : the adjusted average permitted by be all 3 ve tua 

lavenit- Wieew p in -her. history ; : : . is particularly _ || FOREIGN BRANCHES thé tax department, due to. th be allowed at the rate in effect when 


thinidne of the resehitrue ‘thal 
will follow. We were unprepared 
for we when it came, do ‘er Jet oy of 
us be unprepared for peace. I'do}| ’by further . | review of conditio indi i , 
; ms. in Canada and; indirect war orders not within.a 
be devised that wilt a cvety Se | sm aae’ baer ia the || eter comics in which we have| companys” bormal commercial 
ceivable set of conditions we may|| countries stand ready, as al- || t@anches. Statistics with regard to "Ss tes i 
be faced with at the conclusion of ‘ways, to co-operate in this war ke che ee ae sas tenable’ ah, the mickooes 


his f small h ; 

ership; 2 tetas the whales 
saler, and the manufacturer will be found as anxious as ever to carry 
on their own branches of our free enterprise; and the three million 
thrifty_holders of thdir country’s bonds will still look for, and be 

entitled to, their. interest serine. 
“The idea of profit, which merely payment for work and 
initiative, is Re chon in human nature, and after the war it will 
still motivate oe and op bodies. In. progressive coun- 


despite a Government bonused re- 
striction of acreage. Record crops 
were also harvested of oats, barley 
and rye. The immediate problem 
facing the farmer is that of storage 
and markets. It may Well be that 
the ptoblem of markets will not be 


Canada ots "eg they were incurred instead of when 

‘ In the printed report of the pro-| volume’ of wartime operations. 
"Latin-American Republics || °¢edings of this meeting being mail-| 2. No reserve is allowed against| ‘D6, were realized, Under the pres 
‘ ed to shareholders will be found a| materials required to fill direct or cess profits tax ‘set up, the tax rate 
suffered by any one company may 
fluctuate violently and also ‘there 
may be no taxable income at the 















































‘ y : : : time the loss is realized. 
neat ena ce e|| eect gte Meainone aeagar rea oP | [Se eat ont ota aa|| Aedagenge 7" Ube eae | nr, Sune nena |e Mow eee 
habilitation. Meantime, it is a/mat-|] and disperse the savings, investments and insurance of the people | | CUSS!0n the problems to be}|. »~ ent inventory reserve provision in 


lved must result in a clearer un-||.. Our male staff is now re- || tions their publication and circula-| 4 other serious objection to the 
derstanding of them, and facilitate|| duced to 38% of the total and ros ins ei ore curtailed. | present reserve provision, according 
their solution when the time comes,|| it is not uncommon to find oe oo = naa. ane foreign to Mr. Capon, is that the amount 
Naturally considerations of this ‘eet at's French wae us & ful > oan ‘Tinie fe ster scolar tean-ot alowed. — computed on the 
sort m j ‘ins employ ere only . asis of specific invento i 
terfere with the Daumitted to ine || @ or B'men... For the re, {| those in South America, While the a a on 


, listing each by years from 1936 to 
energetic prosecution of the war,|| 8008 I have mentioned it is || °Ve"S¢as trade of South American | j999 ;,, order to. arrive at aver- 


Nor need there be any interference, || ot always possible to give || CUtries has been reduced, they age. A tremendous manent ot cleri- 


of this nation, I think proposition needs only to be stated to. 
reveal: its folly, At the same time, it is dangerous to allow its 
‘propaganda to go on unanswered.” 


ter of satisfaction to know that the 
so-called drought areas of Western. 
Canada can produce abundant crops 
given normal precipitation. ; 

The demand for meat and dairy 
products, especially from Great 
Britain, has been enormous. Hap- 
pily Canada ‘is able in this respect 


the Excess Profit Tax Act be re- 
pealed anda revision to the pre- 
war tax treatment of such reserves 
made. Income and excess profits i 
taxes would then be calculated and Since 1941, steel p 
remitted before making any adjust- - 

ment for inventory values, regard- 

less of possible losses.at some un- 
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dividual taxpayer is concerned, 
and cannot be in the best interests 
of the country. If a man dies, or 

‘income is 


to their own well-being, will make 
the final decision. They will tell 
the theorists and- agitators what 







































































































































































































































































i have turned to one another for both ‘ : 
because the same -|| the public the service to which ; ‘ cal effort is thus involved. determined future , 
to continue her important contribu- etl to retir we = - a changes are acceptable in the mode conte enanwert a tein es ne they have been accustomed. || ™arkets and supplies. The immen- Ha odvailte:that the: tnccane tax i: yi Sia sates By the Unions a: 
Hon’ tet ee ee res nls extra tex: liability i it ; a rer oe, tie: Sanakts We are p edito an Mall our” ef, However, the difficulties of sity and diversity of their resources vision is justified in keeping allow-| He feels that the fi t ste 1d 17 A 
Mineral production in 1942 estab-| Comes’a burden that ay chalty be cabins ee San he fort, and nothing must distract our|| Providing an efficient banking || "#ve enabled them to contribute to| siie reserves to an absolute thint.| be weleemed by the Income Tax Geeewes are essent 
lished a new high record at $564! unbearable. sonal and” family cut Thea. | attention. The exploits of our gal-|| Service under war conditions dinwric substantial, gain in inter- | tum on the ground that, though | Division in that it would produce workers, in all ca’ 
000,000, despite a reduction of §20,-| <7 thi’ Go are the people whe wnt), ne | lant sons and brothers, at.sea,on|{ have been lightened by the this donk, lannted ne pranches of| substantial reserves may be alléwed | greater revenues and elimivate the cis 
000,000 in that of gold. Gold as a) 7) List" Peitininoa carat a sidered by Thabo wie ase es sn. |Jand, and in: the air, thrill us with |{ wnderstanding and co-opera- aaa > pocated as they are in| at the top tax rate under the pres-| necessity to check reserves each By the Regiona 
metal is not used in war produc- a a aceanes cart Csdeen: th a scek to in-| cide. Shey must pot be. let down tion of those we serve. We ||™any of the principal republics,| ont act it is quite possible that| year. Industry would gain through and the Barlow C 
tion, and its monetary function has| ‘xing Pewer, 2 Se See ee a ee We must support them to the ut-}| confidently expect that this ||ave been able to assist in the] 1o..05 may be low or never incurred. | saving the clerical eft - jority—That 
been temporarily submerged by the — ce te, = ee BENEFITS OF FREE ENTERPRISE | most limit while they are fighting|| -operation will continue, eee of this trade with advantage |} 1+ 4nic happens the amount pre-| to wna ‘cock voor aera be ; titied 2 ae : 
* Sereok sala for <chnaea : tae of revenue to the State, It would pute a i owen with respon- | our een ae ee sreerth ing in —_ oe [= eutee cn date oe oe oka viously allowed will be added back | would lose the advantage now held ae the Sen eee 
— ‘ , : in |S or re nfide our pow see co i . 
f_Bisiem of Lease-Lend in the United | te igher seale of taxation for a| of fh Vast body of common-sense | hey come back to will be well|| ‘aff, and eliminating ax far |[0f the bank, Canada is broadening | =e | {HOUR withholding tax on the re- J Cote babis sal 
ei oe a Rane oene ae ae $n. | Somewhet longer period, and at all cauetians, using the full weight of | Worth the sacrifice they arg making. sa ce Smnsoneneny Oemle 1 eon Republics by further sppoint- under difficult conditions. Routine| As a second part of his proposal, it is not a substanx 
Gh Seesoay alice oF wl po |SeSunCung ha uses os cuet[ Puen Tne weakness [anstBrtin ie Magan ct|| SPATS ep a dit enrennirves | ort, ein 8 rent | ME, Capen wot Save iat tone an nares fo 
ducers .to secure” steel and" other section Ga He a earnings of | Wh0 theorize about post-war econ- ago, these would be dark da “tor Zann ™ my ye ea he Se enee. tory Loan 35 lications and Sa ee. tory losses are actually suffered, so fe Would be no mor 
seteree Deere: Se eee the preceding year. ” omy often lies in their lack ‘of | civilization. But Britain did stand, sulted: in somewhat lowes. protits ate in this’ ev I we a ere gotiation of "coupons alone ental 2 as to enable deduction of appropri- @n inerease for 
SES, ee ee tn ET ee ees of mainfaining| pr2et!c2! experience of business and | and now these great. nations—the | ‘28" im previous year, - eae great deal of additional work and| ate amounts from taxable income in - workers, which 
well as war production peseraily. [the Salcule cou siubbammdiy ine Codleaiehin ace ilar ney Widespread, | British Empire, the United States,| After Fakta Tice sista Gin mat tae conseqieneerat|the volume of cheques in circila-| the periods for which losses were smashigg down ti 
: : ‘ tant on 0; -benefits | China and Russia — have started es Dominio: ernmen : tion has grown considerably. Many| incurred. These would be the i ; 
It is to be hoped,-aid I think \ex> eee at nse deren ot S08 aiiterption’ in the: dorm of | thite’ cli increase of : -| disturbed | shipping, although — the y. ies i ceiling policy. 
: Po ; t out of the k an increase of $121,941 over the pre : 4 ds wh in 
erg Mgr tag cng £8 Bia shed, *T singed aie eth Pine | Tising standards of living. This ex-into which treacherous attacks hed vious year, profits were $3,390,123, | ntire sugar crops of Cuba, Haiti eee, are called upon to sasune question were ential cs Next fact necess: 
sume its normal-place in the Can- eae : ope * tha e + a decrease of §145,805 as compared | the inican Republic and ,the responsibilities which undef al} Such a procedure would involve peecensl 
; adian economy at the end of the| Government will respond favourably with a year ago. This amount add- | British West Indies were purchased : nore ; al of the issue is 1 
is war. to the many representations that are fs ed to $3,209,074 brought forward,|>y the British and United States oe —_ Hs ginny by | seme poy eaohaga to on S 100 workers at 
ah 8 . 5 , . e c » 4 
Fl, ich bavelboon hampered by the ect Tespayers undertand ceary|| 1,876: OF STAFF IN UNIFORM _ || suistpsvatehe, or distibatin| Governments and’ paid tor in nd) experienced men. This means that | date of purchase and parca JB S10 Wankess 
i which have been’“hampered by the | jec xpayers understand clearly 9 ividends ounted | Vance of shipment. On the whole it : s ee te 
ub : d the necessity for the extraordinar-| |- ; $6,599,198. Dividends paid am ; looking after their own duties, must{ given date. are employed at 2h 
a sare to mest extraordinary’ dec[ily. high imposts. that have been. L@nse percentage of ‘Royal’Bank men in Canada under $2,625,000, a contribution of $915,-| rae Be sad shat Tesnnee satis-|@evote much time to supervision| _Revite Inventory Valuations others being "aid 
* mands, both domestic and foreign.|made, but it would’be unfortunate 45 on active service Socjeigs, and $100,000 was, written | actory. and training. Boe prctebly make necessary, IR ge as be 
i Special steps have had to be taken] if they were allowed to continue Coreen Praises: I eireind $3,259,- _ For the reasofis I have mentioned adoption of the “first-in, first-out oming in at the ba 
ff So amide Mr. Dobson paid tribute to the large number of the Bank's § 198 to be carried forward in Profit| BRANCHES CLOSED pubibe tesserae ash ten Gapee Bees aoe Snid that it would vee we 
3: power situation, so as to ensure} me of their co on. g er of the Bank’s Staff and Loss Account. IA conformity with the Govern- OWE ey 





now serving with His Majesty’s Forces. “We are proud,” he said, 
si oe ie oon mate y our Te the ot services. Since 
reak of war we have gran eave of absence for military 
even  S3Te asaee, ne number, 1, i feces “* 
ranches, this is equivalent to well over half of the-male staff 
under 45 years of age at the outbreak of war. I am sure I am voicing 
the feeling of the shareho ers when I say that we. wish a safe return 
to these men who are serving their country so patriotically, © 
Unhappily there, have been casualties. irty-four of our young 
men, whose names are recorded in the prin proceedings of this 
meeting, have given their lives in the service of Canada. These 
names are held in honour, and we pay tribute to their memory.” 


the fullest possible supplies to our POST-WAR PLANS. 
allies. : 


The output of the fishing indus-| ,, Quite noticeable of late has been 
try continues,to meet a ready sale.| ‘he emergence of persons - and 
Neegless to say, the war contin-|StOUPS who agitate the public mind 
ues to overshadow and dominate | 2° t0 What sort of economic condi- 
all our activities. Happily it would | tions we are .going to face after 
seem that after dark days of dis- war. For instance, there are 
appointment due to our state of un-| ¥ age oy. Benya wee are inclin- 
preparedness, the turn of the war| ©*> frigh aoe ves ahd oth- 
has probably come. That there are | by speculations and- predictions 
long, and possibly grim days still on theory alone. d there 
ahead of us, I do not doubt, but I rity ne or. ae to ter. 
have always felt that once the tre- i dislocation’ of our time-tesied aye 
tem of free enterprise as to tempt 


‘ have been accustomed. However, 
‘The ‘decrease in our net. income |7*"t$ Wish to conserve manpower '| the difficulties of providing an ef. 
made it impossible to maintain our | !°" WaF Purposes, and to curtail un-| ficient banking service under war 
former dividend rate of 8 per cent.|°SS°mtal services, the Canadian | conditions have been lightened b 

out of current earnings, and your banks have, during 1942, closed 157/ the understanding and co-o ration 
Directors decided. to reduce the | ?*#8ches, and the program calls for] of those we serve. We contidentiy 
ter of the year, to an. annual: rate | DUTing the calendar yéar your bank! continue. ‘with our customers bear- 
‘Jot 6 per cent. Bank shareholders | 285, closed 39 offices, some under | ing in mind the inexperience of our 
2 ds reduced more dras-| D&S: The closing of such a num-| sible’ unnecessary banking trans. 
tically than those in most other | et of branches does not mean the actions. A moderate reduction i 

lines of business. In 1930 this bank | lessening Cpa the bank; | the number of cheques issued would 
thrown them. They will emerge a pad & dividend of 18% and 8! ies. When one of our "oftices is - welt mean @ considerable saving 
living light of hope to all peoples, 1 | Honus.of 2% —14% in alll. Since then | -i0.e4 and the business transferred | “ginee’ pume of Poutine work, 
have faith in our destiny, —, our shareholders’ income has been Since I sporeyed before - you 


be ‘practicable to allow companies 
to keep assessments open indefinite- 
ly, and suggests that a one-year 
limit could be applied. 

In support of his proposal Mr. 
Capon argues that it would: 


“Enable all companies. to charge 
inventory losses against high war 
time profits, including those com- 
panies that are now taxable at the 
minimum 40% combined. rate. It 
would enable all companies to 
claim the full amount of any loss 
at the tax rate in effect when in- 
ventory was acquired, thus avoid- 
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perience and these facts are readily 
available. Business should assemble 
and analyze them, and present, to 
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some Canadians to ; to. another bank, that bank in. turn 8) ing the present risk of suffering 
EH Recessityturn in our favour. | bands, scrap the whale businest,| clusiens, thowiad Menge cts| GENERAL MANAGER'S | cat % 22ur different ‘isteibution is | ansters to asthe business of a this war-torn world, much that we| losses fF in excess of allowable 
7 : resort to revolutionary change.| and abili than half ran corresponding e. In ; ; es. It wo allo og 
if Now I do not ridicule the views of edaetetea . : Pg ge wy oo ADDRESS less of what it was in the look back upon with justifiable “panies to recover Josses on the total 














a man upon the sole ground’ that 
he is a. socialist or a demagogue, 
But I think it is timely to point 


Saar 


ee eee 


need to be done, . That is the only 


can 
year mentioned. The experience of | 0'%¢T cases, when we close a branch | pride and gratification. Canada: has 
transferred ed ai fledged 
beg way to carry the judgment of 
e 


Mr. Sydney G. Dobson, Vice-Pres-| sharehdlders of other banks has | ‘Me business is’ to one 
ident and General Manager, relereed been very similar. i oo ee om so that on the 
people. ‘ _{{0 the financial statement as follows:| When increasing the capital of| Wo” Go liice Ghar dee maintained, 

a pusines, oe sald, "must be-] ‘The Annual Report and Balance sila Dank over stat enon = ae ny bean aa is pee hee iotttonts $ ets 
vocal, Aga the facts of Sheet before you today give evi- for the most Sie ie aerate ae some of eur pustoaiart, but age 

| dence of substantial: growth during| publi¢ at a premium. In one case wat eee te the fact 

the Year under review. The totaln|@ substantial block was sold as high | (hat the exigen 

shown under a nurfiber of’ head-| 2° #650 per share. Striking an av- ~ steps. 
ings have reached record levels as| “8° We find that $183 was realiz- 


in 
a result of Government wartime fi- orhiie eee pense ty pdt ong PO , 


on, the 
roe ee of today’s dividend, he hawt is 
|g ine Be a. he sete 
In’ w itm 
be agreed, is very modest indeed. 
re- eg AT RECORD LEVEL, 
total Assets are now $1,291,615,- 
p= | 946, -; all-time high ‘in the nintory 
bank, and an 

























is the 
common-sense and the enlightened 
self-interest. which Canadians have 
brought to bear on their probléms 
of the past that will determine the 
economic progress of the future. 
It.is to that Canadian common- 
sense that I pin my faith. : 
- Now. let me 
| free enterprise. « | 

that ti 




















experience; the demagogue is an 
agitator for political or mercenary 
purposes. F ¥ 

It is not enough, however, ‘for 
the ordinary man to dismiss “offs 
handedly the current agitations 


reserves. 


Chesterville Larder Lake realized 
a. net operating profjt of $35,468, 
before. taxes, in the three months 
ended Dec. 15, 1942. During the last 

a considerable 
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~ Wreck the Ceilings? 


Out of the Welter of Side Issues, Politics. and . 










Contéadictery: Claims, the Basic Issue Ape 
Are we to Abandon the Fight Against Inflation? | 


By W. B. MacKINNON ~ 

Whatever the outcome of the 
strikes in steel industries at Al- 
goma and Sydney, the dispute has 
forced the vast non-partisan ma- 
jority of the Canadian people to 
take a sharp new interest in the 
confused web of circumstances 
that goes to’ make up Canada’s 
“labor problem.” 

Here, in the. wage disputes of 
two of Canada’s largest industrial 
units, are all the factors and fac- 
tiors that must be solved or com- 
promised under a wartime econ- 
omy. Partly obscuring the main 
issues, partly intensifying and sup- 
plementing them, are a host of 
secondary issues, some political, 
others psychological and some eco- 
nomic. Finally, there is the wide- 
spread misunderstanding of the 
issue, g good deal of that misunder- 
sanding deliberately fomented. 

Here are the basic positions 


g taken: 


3 relatively short time, 


Spokesmen who are loudly pro- 
claiming the hardships for workers 
at the basic rates have tried to ob- 
scure ‘the fact that only a small 
number of workers are at the rate 
to which objection is en and 
that the increased pay sought 
would apply also to all categories ; 
of steel workers, up to those in the 
$1.45 an hour category. 


Very significant of the fact 
that wages are ‘only one factor in 
the dispute is the revelation that 
some 20 ‘agreements between one 
of the steel companies and indivi- 
dual groups of workers have been 
made to the satisfaction of the 
union, some of these agreements 
being completed as recently as De- 


-cember. 


Labor Politics Involved 


Labor union and national poli- 
tics seemed’ to be an’ important 


ages vs. Living Cost 


“Average pay per capita — D.B.S: Cost of Living Index. 
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Since 1941, steel pay envelopes have grown over 13%, cost-of-living 
index over 3%. 


By the Unions and the minority 
Barlow Report—That wage in- 
creases are essential for all steel 
workers in all categories. 


By the Regional Labor Boards 
and the Barlow Commission ma- 
jority—That wage increases are 
justified in certain categories, but 
that the basic rate for lowest paid 
workers must not be raised, since 
it is not a substandard wage; that 
an increase for steel workers 
would be no more justified than 
en increase for all industrial 
workers, which would mean 
smashigg down the whole wage- 
ceiling policy. 

Next fact necessary for apprais- 


al of the issue is that only about, 


10 workers at Algoma and a 
slightly higher number. at Dosco 
are employed at the basic.rate, all 
others being paid at higher rates. 
Coming in at the basic rate are new 
Workers who will stay at that rate 






factor in the situation. 


First, there is understood to be 
vigorous competition between the 
United Automobile Workers and 
the Steel Workers of Ametica for 
dominance in the Canadian set up 


af C.1'0O. unions, 


* The Automobile Workers which 
recently staged the strike at Ford 
of Canada and.this week’s strike 
at Wilson Motor Bodies, near To- 
ronto,, has been moving aggres- 
sively for membership, It has re- 
cently been claiming loudly that 
its strike at Ford won equal pay 
for equal work, regardless of sex, 
despite the fact that the achieve- 
ment’ falls far short of the claim. 


The Stee] Workers of America, 
which still has some important 
Canadian plants to win over to its 
membership, is widely regarded in 
labor circles as moving at. Algoma 
and Dosco in order to try to keep 
pace with the auto union ‘and to 
strengthen its position for an ap- 


peal to workers in other plants. 


labor.” 


came research 
steel workers-union. King 


and defeated.C.C.F. candidate, left 


national secretary of the C.C.F. 





National political considerations 
come irito the picture because of 
the intense. hatred many union® agreeable 
hold for the present Minister of 
Labor, Humphrey Mitchell. He is- 
blamed for the union failure in the 
Kirkland Lake gold mines. Union 
“representatives say he “has never 
had the confidence of organized 


Another political aspect is the 
place of some eo 
figures in the picture, Sugene 
Forsey, formerly teacher at McGill 
University and long in hot water 
for his far left. views, last year be- 

statistician for the 


don, son of author “Ralph Con- 
. nor,” another “left wing teacher 


his teaching post in a Montreal 
college to go with a U. S. book , 
publishing ‘house. A confrere of 
both, Frank Scott, another Mont- 
crteur a ihes ‘become 


C.c.F, candidate, now book pub- baste dis conte un Shckate an 


lishing executive, King Gordon. 

Both in Canada and the United. 
States A.F. of L. unions have sedu- 
lously avoided strict identification 
with any particular party: In view 
of the declarations of allegiance to 
the C.C.F. from’ locals of both 
AF, of L. and C.1.0. unions it now 
“appears’ that organized labor in 
Canada is “going political.” 

7 

The Wage Facts 


Basic wage rate for unskilled or 
“common” labor at Algoma i is 454% 
cents per hour, which, with’a five- 
cent cost of living bonus, gives a 
total of 50% cents per. hour. At 
Dosco the rates are 43% cents and 
nine cents for a total of 52% cents, 
Employees of both companies are 
asking for an increase in the basic 
rate to 55 cents per hour.«: This 
would automatically eliminate the 
cost-of-living bonus, since boriuses 
only apply in relation to the in- 
creased cost of living since the gate 
of latest pay increase, 

The demand for increased basic 
rate involves not only the work- 
ers now on the minimum.rate but 
all grades of steel workers. 

The increases asked #t Algoma 
range from 9% cents per hour for 


hour, In the whole organization, 

The Post is told, there are only 

some 700. employees in the un- 

skilled category, and of these only 

15% or around 100 are paid the 
rate. 


At Dosco substantially the same 
factors are at work, with only 10 
to 15% of the erhployees receiving . 
the basic rate. The wage struc: * 
tures of the two companies are dif- 
ferent in detail,, with the - basic 
wage group somewhat more ex- 
tensive in the Nova Scotia plant. . 
This is at least partially compen- 
sated: for bythe fact that the 
Dosco basic wage is two cents per 
hour higher after allowing for 
cost-of-living bonus. 


The situation in which the door 
was slammed ona, basic rate,in- 
crease and left open for negotiated 
increases in other categories was 
affirmed in most respects by the 
majority report of the Barlow 
Commission. 


Why Turned Do 


Why’ was the basic inctease | 


turned down?’ 


The basic rate affects a small 
part of the total working force, 


employees receiving 75 cents per he evidence did not prove to 


hour or less, down to an increase. the 


- of four eents per hour for em- 


ployees earning over $1.45 an hour. were substandard. ‘Part of that’! 20 
Dosco employees want increases €Vidence is displayed in the ac-  f\' 
ranging from 11% cents per hour companying charts. They: show | 
for those earning 50 cents or less, that workers in the crude steel in- ‘| 
to eight cents an hour for those dustry, rank fourteenth’ in’ the ~ 
roster of Canadian industry in: 
weekly earnings..They show that” 
weekly earnings-of steel workers 
have increased 13.3%. in'a period 


earning more than 80 cents. 


Came up Last March 


Applications for these pay in- 
creases. went before the regional 
labor boards of Ontario and Nova affec 
, Scotia, March, 1942. Neither of 


* these boards was able to grant the 


increases. Following consultation 
with the National War Labor low Commission*adds that six out . 


were refused, Dosto in July, and: other types of industrial activity 
paid a basic rate of 43 cents or less, “ 
with a low.of 37 cents; one paid 48 
cents and one a range from 47 to 
52 cents. In New Glasgow five 
companies showed. a low labor. « 
rate of 

In the Algoma,case the Ontario eae ee aaa ahel ta 
Regional Board heard representa- Labor Gazette study released last 
tives of management and labor November, include cost-of- 
shortly after the application was ponus and apply to 1941. 


Algoma in August.’ 


Outcome was the short-lived 
strike at Algoma, followed im- 
mediately by the appointment of 


the Barlow Royal Commission. 


first filed in March. At that time 
management 


by both. 


The verdict of the Ontario board 
was that the question had not been 
“fully explored through the ordin- 
ary channels of negotiation,” that. 


opposed the in- 
creases. But by August, four indi- 
vidual wage agreements had been ed 
reached between company and 
workers and were subscribed to 


gional Boards or to the Bar- 


low (Commission that steel 


ae 











rather than being below local 
standards, were actually setting 
the pace for the district. 


Figures were also lacking for 
Sault Ste. Marie on the above 
basis, but from the same wage 
study; the Commission quoted 
‘figures for unskilled labor in a 
variety of industries which put 
the steel wages in a favorable 
light. (All .these. figures, and 
many others on wages and hours, 
are available in “Wages and Hours 
of Labor in Canada, 1929, 1940 and 
1941—Report No. 25, issued as a 
Supplement to the Labor Gazette.) 

In the minority report of J. King 
Gordon these figures are not con- 
tested. The argument for higher 
wages is based.on.the claim that 


1916 ‘20 ‘20 ‘21 


when. the living costs mounted , 


3.5% 


high-level in history. 


The majority report of the Bar- 


Were Setting the Pace 


the problem of pay increases for 


the lower wage categories could 
best be arranged “by the company 
and representatives of the employ- 
ees sitting down and working out 
adjustments which are mutually 
and equitable”’—the 
method used in the individual 


agreements just. cited. 


Barlow Report came down. 


tion. 


a 


jemenaneees formed, are numerous subdivisions’ ssn hee tig 
Tia hema slat waste ex with wage rates in 


In the case of the four agree- 
ments worked out, the board was 
“pleased to confirm and approve 
the rates negotiated in all four of 
these instances,” and to. suggest” 
that the two partiés proceed along 
‘the same lines, The Post is in- 
formed ‘that 16 additional. agree- 
ments had been reached before the 


‘in other words, the Steel Work- 
ers of Ametica Union did not meet 
a stonewall refusal to their peti- 


Where ‘they were turned down 
was in the application for a boost « 
Se the rate of pay 

hich unskilled labor. starts 


‘Die Bibsis coatonitice thea climbing steadily, installment pur- 
sion was the fact that relatively chases were skyward. 
few workers remain at this.rate for meet a potential powder keg situ- 
Within ation the Wartime Prices and\ war, 

/ 4. To-create a’ backlog of de- 
aed Se ey, RA ior: 


rer sca 


and that, for both companies 
ted, basic rates are at the 


living 


Although no figures are includ- 
in the study for Sydney, the 
Commission aaa: report was 


"18 ‘20 ‘21 ‘23: 


with consumer credit restrictions. The new order has its 


To / 


scope extended to cover virtually all consumer goods sold 
on credit; minimum down payment rates have been stand- 
ardized at 33 1/3%. Since Oct., 1941, date of the first 
restrictions, there has been a pronounced trend away from 
credit sales, proportion of cash sales has increased while 
- aecounts receivable by retailers have declined sharply. Net 
effect for Ahe, retailer has been to improve his liquid posi- 
tion, allow him better to withstand the difficulties ‘of | Oper. 
ating under the price ceiling. - 
By ROBERT C. STARK © Montreal, announced credit ard 
“Credit restrictions during the installment selling restrictions for 


last 15 months have helped ma- five reasons: . | 


terially to inerease the liquidity of 
the Canadian retailer’s assets; put 
him in a ‘much improved position 





"2, To leaden the growth 


ucts, * 
4“ 








"31 ‘34 ‘35 
Basic wages for steel are the bighest & in Canadian bistory. 


Credit Restrictions | Assist Retailers 


Laat week. W.P.T.B. passed its fifth order dealing 


1. To lessen demand for labor. 
“and materials-so that. they might 
eae ee 


of the 
individual's ‘current obligations 
_. which compete withthe govern-_ 
- ment for funds. 
3. To lessen the bulten of | 
vate obligations. which might 
outstanding at the end of the: 


living conditions for steel workers 
are poor, hours of work are “in- 
humanly long” and high labor 
turnover and shortage of. man- 
power has resulted. Mr. Gordon 
states that for specific: periods 
more than 60% of the employees 
worked 56 hours or more in a 
week, while more than 50% of the 
Dosco workers were putting. in 
over, 56 hours. A great many 


worked 60 hours, he states, and : 


some as long as 70 and 80 hours. 


These long hours Mr. Gordon 
attributed to the manpower short- 
age at the two plants, He stated 
that the Algoma plant was short 


‘400 to 600 men and had lost nearly 


20% of the employees on the pay- 
roll at-the beginning of 1942 in the 
first nine months of that. year, 


| Basic Wage Rates 


Algoma Steel 
(Cents per hour) 


Source—Barlow Report 
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BO gana The Basic Issue—High Steel Wages’or Control of Inflation? 


satisfied fiat the Désdo rates, 


without taking into. account the 
employees who left to join the 
armed forces; At Sydney the 
number leaving in the period 
amounted to 18%, he said. 


The manpower shortage at the 
two plants is, according to Mr. 
Gordon, attributable to low wages 
for work that is arduous and, in 
certain operations, hard on thé 
worker’s health. 


Minority Vs. Majority 
Mr. Gordon does not show whe- 


_ther the labor turnover rate and 


the manpower shortage are better 
or worse than in other industries. 


The majority, Hon. Mr. Justice 
Barlow and James T. Stewart, 
took as their starting point main- 
tenance of the established wartime 
policy of a wage ceiling and that 
any. wage changes could only be 
adjustments under the ceiling 
bringing certain rates: into line 
with going rates for certain jobs 
in certain industries in specific 
communities. 


Following the by now fairly well 
defined pattern of judgment estab- 
lished by the Regional Labor 
Boards, the Barlow majority re- 
port recommended— 


Wage increases for mainten- 

“. ance men (pipe fitters, elec- 

tricians, carpenters and other 

craftsmen)’ employed by. the 
mills; 


e hat time and a half be paid 


_ for the seventh day of work in 
any one week; 


That there be a careful study 
for a reclassification and an 
‘evaluation of jobs. This would 
‘probably mean increased pay 
rates for certain categories of 
workers; 


That. management-union- -em- 
ployee committees be estab- 
lished. 


But the Barlow majority did not 
feel free to recommend that the 
ceiling be violated by raising the 
basic wage rate, All the other in- 
creases, they felt, came within 
the “substandard wages” author- 
ity of the ceiling regulations. Vio- 
lation*of the ceiling itself would 


can wipe out the ceiling for a spe- 
cific class of employees in’ a spe- 
cific. area. 


Had One Precedent 


Precedent for such’ action was 
the case. of the spruce. loggers on 
the- Queen Charlotte Islands: off 
B. C. In this ca8e wages were in- 
creased one third over the regular 
tate, to boost output of aircraft 
spruce. It was felt such action was © 
essential in view of the fact.that 
by comparison with normal output 
almost an entire new industry had _ 
to. be suddenly ° created in the 
islands, © “A 


The Barlow. majority, report 
held that this did not provide .an 
adequate precedent, since the 
steel case affected only two of 
many industries ‘‘which are equal- 
ly important to the war effort and 
all. of which come within the 
powers of the various sections of 
P.C. 5963.” 


The inference is clear: that the 
‘majority felt that if ceilings were 
out for: steel, they were out for 
almost all war industry. 


Mr. Gordon claimed that steel 
output was the problem, that it 
could be solved by invoking the 
emergency clauses of labor regu- 
lation, and that the basic wage in-, 
crease must go through’since low 
wages are the crux of the problem. 


What then is the real reason for 
the strikes? 


Men long familiar with the labor 
situation, some of them former 
organizers, blame the current crop 
of labor difficulties primarily on 
‘labor politics, with the labor lead- 
ers pushing their current advan- 


tages to the limit. Their power to 


lead workers into strikes that may 
in the long run damage the: posi- 
tion ef labor is not based so much 

on economic factors as upon the 
restlessness and dissatisfaction 
commonly generated by wartime 
conditions. 


According to this view, which is 
the only one which adequately ex- 
plains otherwise frivolous and 
illfounded strikes, the current 
labor unrest is based on wartime 


be effected by applying Section 14 psychology, and is clinically a 


of P.C, 5963, by which in effect 


close cousin of ‘wartime juvenile 


the National War Labor Board delinquency. 





‘iia’ tendency by~ pre- pa the Your previous orders and The new order brings under its 

venting an already, buoyant containing some amendments in- ‘influence all goods sold at retail 

“spending power from being ‘tended to extend some of the re- with very few exceptions and is 

multiplied by extension of credit. strictive elements of the previous effective Feb. 1. 

regulations in afurther effort to The latest order continues tae 
these regulations curb retail sales which have con: process of evolution apparent 

save abe te eilieenes by a re- tinued to expand. Other main its four predecessors. The initial 


Effect of Regulations 


cently completed W.P.T.B, survey 
of the cash, charge and installment ¢ 


purpose of the amendments is to order was largely restrictive in its 
xtend such benefits as have ac- philosophy but emphasis has 


account sales of 970 retail stores ¢rued asa result of the regulations gradually widened from curtail- 


_ from Jan, 1 to July 31, 1942, The to all merchants selling on credit. 


~ survey shows: 


1,.A pronounced trend away 


from credit sales. 


2.'Cash formed 60% of total 
sales in the first seven months of 
1942 as compared with 52.2% in 


the same 1941 period. 


3, Installment sales declined 
from 22.6% of total sales in 1941 , 


to 15.6% in 1942, 


ting Soman tetal sales, but 


Last 1 
"Te counteract am important cnet eit at een 
a bf 
‘ie ra % ae 5 n . nat 


2% 
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_ 5. Total accounts receivable on 
July 31, 1942, were only $29 mil- © 
lions as compared with $43 mil-— 

















CANADIAN RETAIL SALES 


(Continued on page 13) 
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gravated by a number of factors. 
One is the calling up of many em- 
ployees for service in the forces. 
‘This puts juniors and persons not 
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Wawanésa 
Mutual, Insurance Company 
ace sok kik 
Surplus - -.- - 1,735,148.47 


— Write for Financial Statement — 
Free on Request, Our Second Booklet 


“Farming Holds the Key” 
Head Office: WAWANESA, Man. 


Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Edmonton, 
Saskatoon, Winnipeg, Montreal and 
Moncton. . 


2,000 Agents Across Canada. 









savings certificates, and drives for 
contributions to benevolent causes. 

These factors appear to have af- 
fected white collar workers more 
than other classes. 

Double Function 

Fidelity insurance performs a 
double function of providing in- 
demnity* when losses occur and 
helping prevent the. loss. The pre- 
ventive feature is especially im- 
-|portant in wartime since it may 
prevent enemy agents obtaining 
-entry to places of trust. 

“When a firm wants to take out a 
fidelity bond on an employee, the 
insurance company investigates 
the character of the person for 
whom insurance is.asked. In the 
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The “big guns are 
beginning to sound off 





Already, from all quarters, come revetbera- 
tions of high-sounding prophesies as to the 
world in which we are to live after the war. 
Standing out frofm these uncertainties is the 
simple fact that people will still require food, 
shelter and as much of creature comforts as. 
each individual's circumstances will permit. 
Continuance of regular advertising will 
ensure the maintenance of a market for such 
commodities when that time. comes. The 
Evening Telegram with its large circulation 
in the rich Toronto area, can be used to 
advantage by advertisers today to retain 
such future consumer patronage. 
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‘| ing accounts or transferring money 


-| With savings accounts, while draw- 
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A. W. BISHOP, to be manager, 


GROUP MANAGER em 
L. F, Holland, who bas- Sk ap- 
inted regional group manager \1 
jor the Su Life of Canada, with 
vision of group insurance 
es in eastern Ontario, Quebec 
tan the Maritime Provinces. Mr. 
Holland has’ been. with the Sun 
Life for the past 16 years, boldin 
important posts.in the com Ws 
group agencies in §t, Louis, Pitts- 
urgh, hicago and Montreal. 


Bank Sareiees Aid Income 
Charges Su a Revenues as Loans Fall Off 


With costs. of operation includ-;latge part of the time of one or , statements give no indication of 
ing taxes increasing and the tend-| more employees was occupied in| the proportion of earnings derived 
ency for commercial loans to ab- presenting drafts, making collec-|from different, sources, that de- 
sorb'a smaller proportion of bank] tions, etc. Sometimes this was|rived from services is believed to 
funds, charges for bank services| done without charge. Sometimes a/ be substantial. 
appear likely to play a more'im-| nominal fee was asked. It alltdok| With the banks curtailjng staffs 
portant role in bank earnings. ° time and.the banks realized that | and seeking to reduce office rou- 

‘Nornially there’ are-three main | time is money. tine it is believed these charges 
Sources of bank revenues) loans| As the proportion of assets em: | Will be watched more carefully 
(chiefly current commercial ployed in loans shrank and inter- | than ever. Some bankers say there 
loans), investments and services.|est rates tended downward the | Will be a tightening up in'the atti- 
Formerly loans were the-chief.av-| banks were forced to consider. tude on charges. Others, however, 
enue for the employment of’bank{ ways of increasing their earnings |S8Y 20 change from the policy of 
funds,’ ‘This place has now been| from other sources, A charge for | Previous recent years will be fol- 
taken by investments which yield | services rendered was the answer. lowed. In any case if the circula- 
a lower ‘interest rate. Service| The usual procedure adopted was | tion of money including bank de- 
charges are the most recently es-| to allow.each depositor to draw a 
tablished source of revenues but te number of cheques a 
have assumed more importance in| mon to a minimum 
recent years. This imiportatice has monty apd to charge a 
baer Gopectiliy: iclaaiegii uk Meats small*fee such as five cents for 
when business has been more ac- | every cheque over the maximum 
tive. ; _ | number. These charges weré later 

These services are nadgti Seda: extended by séme of the banks te 
nection with operating an: indi- include deposits as weet as with- 
vidual account, such as-accepting | drawals. 
deposits, paying cheques, collect-| Since the war Seka, with the 

general” expansion in busitiess, 
-| earnings of the banks.from this 

soutce have been affected in two 
ways... In some cases larger. per- 
sonal incomes have enabled de- 
positors to keep th¢ir accounts up 
to the minimum monthly level and 
thus if only the authorized number 





anes, The. Less in which| tive 
e fraud must be discovered if} ployer. ‘It considered, undesir- 
the employer is to:be indemnified | able to write a bond on a person | 5 
may be limited to from six months | in an unduly hazardous position or 
to two years after the termina-| employed by a, firm. with an un- 
tion of the bond. The bond may] savory reputation, .In some cases 
expire annually or may run ¢on-| improvement. in‘ the busiriess 
tinually for up to 20 ‘years. methods of a -cotnpany have re- 

Then there is the position form sulted from the insurance investi- 
which covers the nt of al gations. 





levels, service charges should con- 
tinue to contribute at least as}: 
much as in previous years, to tdfal 


ak revenues, 
Further Dr Drop 
In Note Issue 


fogm one place to another. 

Until a few years ago many of 
these services were given free-by 
the banks. The majority of people 


Canada Shows Decline 
of $5.8 Millions 


Further decline in the note issue 
of the Bank of Canada is shown in 
the statement for the week ended 
Jan. 13. The drop of $5.8 millions, 
the second in succession, is seasonal, 
although ‘under war. conditions the 
movement has often been contrary 
to the seasonal trend. 

Total deposits of the bank were 
down, due mainly to’ a drop in 
miscellaneous deposits, the Domin- 
ion Government and chartered bank 
deposits being higher. j 


ing interest on their deposits, alsé 
used ‘their accounts to Pay ‘their 
bills. * of cheques is issued there is no 

Chequed were -Geawn tréely, charge. Others with increased i in- 
often” for ridi smafi | Comes have been paying out larger 
amounts, No niatter How many}Sums”ahd going over’ the number 
chequés were cashed’. no charge of ‘cheques allowed have to pay 
was made, In the te. this | xtra charges. In current accounts, 
meant a great.deal.of.work for the | turnover of demand deposits more- 
individual-bank branch staff. ‘The | Ver has been rrore active with in- 

































Jan. 13 Jan, 6 
same was true as regards collec- | creased revenue to the banks. iain, 1 1943 
| | Capita “up .« 5,000, ,000, 

tions. In most branch banks a While the banks in their annual Capital pais uP cota ane 
















ry posi Other fcc) aaigibrt + 7522108007 

ve trees Sse Tae 

s Children Buy War | Seni er lames cater 

Total liabs. ...... 1,020,440,722 1,028,388,528 

Investment of the savings of On-; The decline has been effected two | mn Sterling & va. 306,417 499,192 

tario school children in war savings | ways: yore cag nanaee< ‘:Loonene 
certificates and to some extent in| 1. Money on deposit has been with- | Investments: en t 

war bonds is reflected in a decline|drawn for the purchase of war se-| DOM. gov. sh, ... 795,876,407 794,178,535 






Othe ? ” 
in deposits of the Ontario Penny dice loue Sateen 


Bank in 1942. The annual report of 
the bank shows deposits of $990,964 
compared with $1,050,449 the previ- 
ous year. Since the end of 1939, the 
deposits of the bank have declined 
$438,000. 


Staff , Changes 


The Bank of Nova Scotia announces the 
shaft 


erode Be 


CottonMibtActivity 
On Easier Basis 


ficates or stamps. 

It is estimated the total amount 
currently being saved by the pupils, 
including deposits in the banks and 
investments in war securities, is 
greater than at any time in the past. 

Ready Purchasers 

Bonds purchased are usually of the 

$50 denomination, Children are 
















From Our Own Correspondent 
MONTREAL—Cotton mill oper- 
ations ‘continue ona relatively: 
high basis but under the level pre- . 
vailing a year ago. Last month, 


» to 








r. stated to be ready subscribers, as 
—_ H. K MARCH, to be accountant at Dun- | apart from the patrioti. motive, in- cnclatiectine ee oe 
N. B. MOORE, to be an assistant accoun- |Culcated in the schools, they have] were opened. This contrasted 
et ot Saceuie obs Gi Nidaienl also learned through their association | with 40,145 bales in the preced- 
J. 4 KYLE to be an ’ with the bank the advantage of bond| ing month and with 40,427 bales’ 
TD LE NEO to ee eaten interest at 3%: compared with bank | in weet: 1941." 
A. RIDEOUT. to be an inspector. interest of 1%%. 
D.C HOLLAND, to be-an t ine wean omega bank reduc- Weekly Bank Chdaetnaas 
spector. on ranches, the Penny Bank has en 
oe ren to be an assistant | experienced a decline in the num- oae |; See 


A, METER. ‘to be miannee, Spadina 

PG. WICKS. to to be manager, ‘Havelock, 
i SAMSON, to be manager, Morell, 
B. A. EVANS, to be manager, Spirit- 


ber of schools where it operates 
from 525 to 488. This has been due 
to the general tendency to reduce 
routine work in the schools and at 
bank branches to save staff. 

In the 488 schools where it operates, 
the bank serves a schoob; pqpulation 
of 198,000. In addition’ to points in 
Ontario, it operates at Kimberley, 
B.C., Petitcodiac, N.B., and Prince 
Albert,. Sask. 

The following table shows changes 
in deposits in recent years: 

De in Ontario’ . 
_, at care saati's a Bank 


JOHNSTON, to be manager, 


ery: 
DUNN, to be manager, Twillin- 
gate, Nfld. 


es : ‘ ~ 


The Canadian Bank of Comnie a 
nounces the following staff. tee M3 
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$1.2 million. higher than. in 


dollar 
was 1,100 fewer at 15,193. Co 


| | year follow: 








posits continues on its present}: 


Circulation of Bank of | 





































=<) F netic LIABILITY, ACCIDENiS, 
ot THEFT... threaten a man's home, his income, 
sane shale eine ts Faw out 

ered ag t 
care marr 
ity so essential to maintain a full contri. 
ion to the war effort. 


"THE TWO CANADIANS" can be depended on to , 
2 cs caeperation in placing this protection. 
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year. In spite of the larger |. 
the number of aie: 











tive figures for the quarter. 


, WELWIG & FERRIE LIMITED 







12 Months “otal 31. 
Number. 








sey sores | Autemebile, Casualty, Fire snd Allied of Lines, Inland at Inland Marine 
| increase ie 51,035 201,943 MN RINES SARNIA, CHATHAM, OWEN GOURD 
teal nea & eels adtes 
Increase . 906,516 914,813 - 


To a large “extiiih the increase was 
due to a number of large fires in 
mercantile and- industrial buildings 
in. the last quarter. 





Place Class 
ee si36 Everybody Says: 
Machncotnuaeee le : 
Se en nt aa “There’s none better 
eae ake ae. ioe ; 
ni i Kustheuss 90500 than the 


*Actual, 


T. C. A. Increases 
Paid-up Capital 


From Our Own Correspondent ~ 
MONTREAL. — Trans - Canada 
Air Lines has increased its paid 
up capital from 75% to 92%. Last 
month the Canadian National 
Railways put up an additional 
$850,000, increasing its investment 

in: the air line to $4.6 millions. 
The additional capital will. be 
“used by Trans-Canada Air Lines 
be ee the purchase of equip- 
t.in particular the 6 Lodestar 
ceatt which have already been 
delivered. 
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Confederation Life 
In the Gourth Year of the Wen 


traditional with Confederation Life for 1k years, has been aie 
- maintained during?1942.. 











































Greater Business in Force Increased Premium Income 
Improved Surplus Position Lower Death Losses 
( Fewer en 




















, Payments under Policies | $ 12,103,951 
' Payments to Living Policyowners : ~ 
including Annuitants, . 8,484,553 
Shenae 149,426,895 
aiaKe in Force 493,788,722 
. ’ of the — annual report 
gladly mailed upon en 
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LONDON.—The old adage, “Do 


not speak ill of the dead,” no 
jonger applies. Darlan was~bur- 
jed With harsh, resentful words 
jn a dozen tongues. Now Sir 
Nevile Henderson, our former 
Ambassador to Berlin, has died 
and the British newspapers vie 
with each other in their unspar- 
ing candor. 

Nevile Henderson had the 
qualities which would havé 
brought him diplomatic success 
jf Victorian times when Europe 
listened respectfully as the Lion 
roared. The ex-ambassador was 
tall, slim, well dressed, elegant 
without being a poseur, intelli- 
gent, a graceful dinner com- 
panion and a good writer. With 
a mighty Britain behind him his 
friendliness and courtliness would 
have made an excellent impres- 
gion on foreigners. 

Unfortunately he went to Ber- 
lin when our shadow was pale 
indeed. He was polite and gra- 
cious to men who despised such 
qualities. 

In spite of what is being said 
about him today he certainly was 
not blind to the threat of war, 
Unfortunately he tried to reason 


with villains. 


» * * 


Too Little Pageantry 

When Lord Halifax visited 
Germany in 1937, ostensibly to 
attend a hunting exhibition but 
really to talk to Hitler and Goer- 
ing, he took only one person with 
him — an old Yorkshire family 
servant. 

The goose-stepping Prussians 
with their semi-Asiatic love’ of 
pageantry could. hardly suppress 
disdain. It helped to strengthen 
the impression that Britain had 
become _a second rate. power, 
lord Halifax was amazed. He 


MORTGAGE LOANS 


On apartment, business and factory 
buildings at low interest rates — 
U.S.A. Fands. Send fall particulars 
at first writing, 8. E. WEIR, Cana- 
dian Bank of Commerce Building, 
Lendeon, Ontarie. 


| and those who follow 


When you appoint this 
Trust Company as Exec- 
utor of your Will, you 
are placing your Estate 
under the protecting care 
of an experienced Trus- 
tee, thus ensuring sound 
and careful management 
for your dependents. 


Select this Company 
as your Executor. 


MONTREAL 


TRUST COMPANY 
| Montreal Trust Building 
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we must divert expenditure 

ry wanecwerer we 

and seve, a Savings 
Account Wk ax and put 
a Savings on a systematic 

is. Save according to 
plan and have the money 
ready when the government 
calls for it. This 
tion has been doing busi- 
Sess in Canada since 1855: 


2% om Savin fe 
Deposit Boxes $3 - 


CANADA 
PERMANENT 
Mortqage Corporation 


Heed Office, 320 Bay St., Terente 
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should, of course, have. arrived 
on an elephant, or at least had 
a platoon of west end tailored 
Foreign Office officials:in attend- 
ance. 
‘Incidentally that was the first 
time Lord ‘Halifax had. been to 
Germany . .. an extraordinary 
commentary in | itself on ‘the 
wealthy Englishman's indiffer- 
ence to his neighbors. | 
ae a a 
MacMillan for Africa 
A fortnight ago I intimated 
that Captain Harold MacMillan 
was very unhappy over the ap- 
pointment of Oliver’ Stanley to 
the Colonial Office. As long as 


‘Viscount Cranbourne was. the 


Colonial Secretary it meant that 
MacMillan, as Under-Secretary, 


_was the sole Minister for the de- 


partment in the Commons, thus 
giving him considerable. impor- 
tance. When Stanley become the 
Colonial. Secretary it meant that 
MacMillan was little more than 
a brief carrier for his chief. 

MacMillan is a great character. 
There is a touch of Ouida about 
his appearance but he has a 
devastating wit. He once said 
about a Prime Minister who shall 
be nameless: “He is like’a mighty 
beech tree under whose branches 
nothing grows.” On another 
occasion he said: ‘“‘The only man 
who ever had a practical plan 
for Parliamentary Reform was 
Guy Fawkes.” He served in the 
Guards in the last war, when he 
was badly wounded, ‘but also had 
been on the staff of the late Duke 
of Devonshire at Rideau Hall 
where he married the daughter 
of the boss — Lady Dorothy 
Cavendish. 

Obviously. a man of such gifts 
and wit could not be left long as 
water carrier to Oliver Stanley. 
So once more Churchill used his 
Siberian *technique. Off goes 
Harold MacMillian as resident 
Minister to North Africa which 
is just about as ticklish a job as 
could be. His authority will be 
undetermined. He has to deal 
with. the distracted French and 
with the Americans, both of 
whom may keep him busy. 

* * * 


_ Transportation For Life 

This sending of Ministers 
abroad is am entirely new de- 
velopment in British politics. To 
some it is promotion. To others 
it is in the form of an epitaph. 
Mr. Casey’s transmigration from 
Washington to Cairo was a defi- 
nite step up. 

But when Lord Swinton went 
to West Africa it was with the 
knowledge that his’ star was in 
the decline. Lord Moyne, too, 
when appointed Mr. Casey’s as- 
sistant, must ‘have looked long- 
ingly at the not so distant past 
when he was Secretary of State 
for the Colonies. Colonel Llewel- 
lyn’s recent appointment as Resi- 
dent Minister at Washington can 
hardly be regarded as a promo- 
tion. From chief of Aircraft Pro- 


|} duction in Britain to an indeter- 


minate position. somewhere be- 
tween the Ambassador and’ the 


4 Government is not. the road to 


glory. 

Mr. Duff Cooper never recov- 
ered from his banishment to 
Singapore but Mr. Malcolm Mac- 


Donald has won many friends in} 


Canada. 

Every day when Parliament 
rises the ' attendants. shout: 
“Who's for Home?” That means 
that if they desire it, any mem- 
en have police protection to 

is place of abode. Now when 
Mr. Churchill glances. along his 
front bench you feel that there 


_ New Wartime Re 


Post Summary of Latest Rulings from Ottawa 


NICKEL PLATING. M. & S. or- 
der M.C. 36, Dec. 31. With certain 
exceptions nickel plating is prohibit- 
ed unless authorized by permit, Ex- 
ceptions are surgical anstruments 
and hospital supplies, scientific and 
electrical. control instruments for 
the armed forces or industries use, 
and dairy equipment. Metals Con., 
G. C. Bateman. ¥ 

x » . 

MEN’S CLOTHING, W.P.T.B. or- 
der A-539,. Jan. 2, amends earlier 
orders restricting the manufacture 
of certain types of men’s .clothing, 
particularly formal clothes. These 
are on the banned list. Adm. of 
Fine Clothing, zB R. Cohen. 

e w 


TIRE PATCHES. W.P.T.B. order 
A-542, Jan. 4, amends the order 
which limits the number of rubber 
tire reliners of patches any manu- 
facturer may make to the number 
he made in 1941. The original order 
applied only to 1942 and the amend- 
ment simply continues it. Used 

CURTAINS. W.P.TB. order A-543, 
dan, 4. Except with permission of 


ae 
ay 


a oe 


ought to be a shout: “Who's for | : 


Africa?” Or even “Who's for 
Siberia?” oe 
* * «& : 

Should Wife Equal the Boss 

Major Van Der Byl, the hand- 
some ‘newly appointed South 
African Minister for Native Af- 
fairs, made an excellent impres- 
sion in London a few years ago 
when he came here with General 
Smuts. He is tall, serious, well 
dressed and idealistic. - 

He married the daughter of the 
late, Mr. Fleming who was the 
Magistrate for Clerkenwell. 
Major Van Der Byl had his own 
‘ideas on making a “success of 
marriage. On that visit he said 
to me: 

“If a man will always treat his 
wife with the same interest and 
consideration as he would show 
to his employer then there would 
be far more happiness in the 
world and fewer divorces.” 

It is at least a thought. 

™ ae * * 


Sunday Shows 

Incidentally the rival forces are 
lining up for a terrific fight on 
the question of opening theatres 
on Sunday. The present law is 
an old one. Cinemas and public 
houses are now accepted as part 
of the activities of the Sabbath 
day. On the other hand theatres 
are not allowed to open, 

Thus you can see Clark Gable 
in an American film but you 
must not go to see John Geilgud 
in Shakespeare's “Julius Caesar.” 
It is true that charity shows are 
allowed in the theatre but there 
must be no “properties” or the- 
atrical costumes. Thus a juggler 
could appear but he would not 
be allowed his rabbit. A comedian 
can make jokes but he must not 
have a red nose (and in Britain 
they expect a red nose with their 
jokes). Bors cr 

Now the actors have made a 
combined protest. They are will- 
ing to give their services on Sun- 
day to entertain the forces, but 
no longer will they submit to 
working without their tools. The 
Lord’s Day Alliance, invoking a. 
law of the 18th century is mass- 
ing its powerful battalions for the 
struggle. Parliament will have to 
decide and if the day goes for 
the actors then the next step will 
be Sunday theatres, subject_only 
to the consent or dissent of the 


local authorities. 
* 


* * 


London was shocked recently 
by the death of Lady Castlerosse, 
wife of the famous journalistic 
Viscount of that name, and now 
Earl of Kenmare. An inquest has 
been held but has been adjourned. 
She was a woman of humble 
origin but of extraordinary 
beauty. She lived a gay, expen- 
sive and glittering life, travelling 
to the pleasure resorts of the 
world and finding the whole ex- 
pression of life in the restaurants, 
casinos and social activities of the 
smart sets in the world’s capitals, 

She was not without kindliness 
or good humor but seemed driven 
by some inner hunger for every 
experience open to her: Recently 
she returned to London after a 
prolonged stay in California. She 
could not understand the London 
of today. She seemed to have 
no place in it. 

Her friends were scattered to 
the winds and the smart set was 
in the factories or in the services. 
There was no night life save 
where young airmen danced with 
their girl friends. There was no 
elégance, no gaiety. It was smart 
to be. drab and austere and she 
could not adjust her philosophy. 
Her nerves began to go to pieces. 


sulations 


the director of drapery and uphol-- 
stery fabrics, no person may manu- 
facture window curtains except of 
these types: (a) cottage sets, frilled 
or tailored, without trimming; (b) 
straight tailored curtains; (c) frilled 
curtains of single width up to 53 in. 
Co-ordinator of Textiles and Cloth- 
ing, F. B. Wallis, ~ 
“= ¢@ @ ‘ 

OFFICE MACHINERY. W.P.TB. 
order A-546, Jan, 6. This.séts out a 
new procedure distributors of office 
machinery must follow in keeping 
records of units delivered and in 
securing permission to make deliv- 
ertes. Co-ordinator of Metals, D. P. 
Cruikshank. 
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BRASS AND BRONZE SCREWED 
PIPE FITTINGS. W.P.T.B. order A- 
541, Jan. 4. Manufacture of brass 


TRANSPORT CHIEF 
Succeeding J]. F. Pringle, now gen- 
eral manager ot the Atlantic Re- 
gion of the C.N.R,, J. P. tigger 
as been appointed chief of 
transportation for the Canddian 
National Railways System, bead- 
uarters at Montreal. Previously 
ir, Johnson's headquarters had 
been -at Toronto where be 
was general superintendent of 
southern Ontario. 


Ayalon Telephone 
Business Gains 


New Installations | Dis- 
continued — Extend 
Radio-telephone Service 


From Our Own Correspondent 

MONTREAL.—Avalon Telephone 
Co., operating in Newfound, reports 
35 million telephone calls handled 
during 1942, five million more than 
during the preeeding year. 

Plant additions during the year 
were restricted due to the difficulty 
of obtaining equipment but totalled 
$70,000 and consisted of 850 stations. 
All new installations ‘are discon- 
tinued except for absolutely essen- 
tial- services. 

, At New Peak 

Some 11,500 telephénes are now in 
service, of which 10,000 are in St.. 
John’s. 

Toll traffic during 1942 was ex- 
ceptionally heavy, the company re- 
ports. Consequently, it was neces- 
sary to discontinue the special Sun- 
day and night rates. 

Radio-telephone ‘service ‘was ex- 
tended to Corner Brook, which can- 
nects with the Burin Peninsula, and 
Grand Falls area, are now all link- 
ed with one another as well as with 
St. John’s, Canada and the United 
States. " 


Canada Northers 7 


Widens Market 


-Lacorne Mine Signs Up 


British American Oil Co, is ex- 
periencing conditions similar to 


those affecting the entire oil indus- 


try—rationing of gasoline, difficulty 
in securing sufficient supples of 
erude oil and efforts to convert 
more and more of their refined 
products output to such products as 
aviation gasoline and fuel oils. 

The company is constructing a 
new refinery near Toronto but has 
met with serious delays in securing 
equipment and this is not expected 
to be ready until spring. 

In 1941 the earnings were $1.05 a 
share and. dividends $1. Postwar 
position of a company like British 
American Oil seems favorable as it 
will be able to switch to regular 
production with relative ease. The 
company has important subsidi- 
ary operations in the United States 
where it is developing its own 
sources of crude petroleum. 4 


Brazilian 


Some comment on the present 
position of Brazilian Traction 
would be appreciated. 

\Brazilian Traction, Light & Power 
Co, has been able to report a steady 
growth in gross earnings for the 
past several years. Net profits af- 
ter all charges in 1941 were higher 
than in any year since 1930 and the 
1942 report is expected also to show 
a satisfactory earnings record. 

Exactly what effect the war will 
have upon the Brazilian economy is 
not clear as yet although prior to 
the entrance of Brazil into the war 
it had apparently had a stimulating 
effect. Judging by experience in 
this. country and in the. United 
States, this stimulation of business 
will continue but it may be tem- 
pered so' far as Brazilian Traction 
shareholders are concerned by the 
necessity of applying heavier taxes 
to finance Brazil’s war effort. 

Chief handicap of this company 
for a number of years past has been 
difficulty in obtaining foreign ex- 
change with which to transmit earn- 
ings out of Brazil to this country 
where they could be used to pay 
dividends.- This condition in turn 


' for Power—Other Sales | 


Are in Prospect : 
From Our Own Correspondent | §, 
MONTREAL.—Canada Northern, 
Power Corp. has entered into a con 
tract with Wartime Metals Corp, 
for the supply of power to the Las 
corne Mine in the Siscoe arta of 
northern Quebec, where prepara- 
tions for production of molybdenum 
are well advanced. The property 
will be connected to the company’s 
system shortly. 

The company also reports ‘that in 
the Kamiscotia area, preparations 
are advanced for production of 
copper from a low-grade deposit by 
Hollinger Consolidated Gold Mines, 
The power requirenfents of this 
operation are expected to total 
about 2,000 h.p. 


Deliveries of another 500 h.p. are 
expected to result when the exten- 
sion to the mill at the Waite-Amulet 
property near Noranda, P.Q., has 
been completed and put into opera- 
tion. ; 


Montreal Power Appeals 
Tax Assessment - 


Montreal Light, Heat & Power 
Consol. is appealing the tax assess- 
ment of $14,522,000 on its properties 
located ‘in the City of Montreal. 
Previous to the last two years the 
company had been assessed on a 
valuation of $5.5 millions. 

The city claims that prior to 1941 
it accepted the company’s valuation. 
In. Dec., 1941, it. had its own asses- 
sors and experts do the work, and 
the valuation was brought up to 
$13,940,155. The company claimed 
its fair valuation was not more than 
$5,629,000 instead of $14,526,000. The 
year following the city set the valu- 
ation at $14,522,000 and the com- 
pany states that $5,772,000 is the cgr- 


‘| rect figure. 


Gali t, advocate, 
‘elected to the board 


There is no type of investment available in 

this. :which, from the standpoint of 
> .) “and ready marketability, can eompare with 
DOMINION OF CANADA BONDS 


“‘Tdephons WAserley 8681. 


15 King Street West, Toronto 
normal business risk, a condition , 


which makes its shares somewhat 
speculative. 


} i eae 
'- Moore Corp. 
How has the business of Moore 


with, changes in general business 
volume and “it has benefitted ma- 
terially from the great number of 
war forms required both in Canada 
and the United States. It seems 
reasonable to expect continued good 
demand for its products after the 
war. 


comipany has ‘been increasing the 
extent of the war’ business which 
it has handled and its total volume 
is expected to be maintained  al- 
Corp. been influenced by the war? | though’ its’character will be some- 
_— what altered. This company’s main 

Moore Corp. does about 90% of its | business, that of supplying business 
business in the United States. The! forms, moves closely in sympathy 


BARCLAYS BANK (CANADA 


OFFERS A COMPLETE BANKING SERVICE 


Current and Savings Accounts Maintained: 
Commercial Loans Granted: : 

Domestic and Foreign Bills Collected. 
Securities held in Safe Custody. 

Safety Deposit Boxes Rented. 


bank with 


pRCL 4, 
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BARCLAYS: BANK (CANADA) 


214 ST. JAMES STREET 


e 


Czy CANADIAN 
*Rreney * 


| Yetta have FIGHTING 


IRES are not for sale to the average consumet — 
and still the tire industry continues to advertise 
in Maclean’s. 


T 


Tire companies are in there fighting, fighting to protect 
their goodwill and their trademarks, fighting to obtain 
their share of the post-war consumer market, fighting 
‘to assure jobs for their employees and those who will 


, return from the Forces. 


Actually, the combined investment of the tire industry 
of Canada in Maclean’s for 1942 has been greater than 
the industry’s average investment in Maclean’s in 


1939 and 1940. 


1—READERSHIP—Maclean’s is read eagerly, closely 


and thoroughly. 


2—INFLUENCE — Maclean's constructive editorial 
policy is vigorous, its following loyal. 

3—SELECTIVITY—Maclean’s 

telligence, leaders in their 


The reason is that Maclean’s.is ideally suited to the 
job of sustaining goodwill. Maclean’s combines al! the 
six essentials listed below. 


Other industries have come to the same decision. 

Fifty outstanding advertisers, similarly unable to serve . 
consumers at present, have placed sustaining adver- 

tising in Maclean’s in the past six months. 


- Maclean’s today is. more important than ever as an 
advertising medium, whether you advertise for imme- 
diate sales or to strengthen your position in the better 
consumer market of tomorrow. | 


HERE ARE THE SIX CHARACTERISTICS NECESSARY 


FOR THE IDEAL MEDIUM OF 1943 


5—PROVEN WORTH — Maclean’s has proven its 
ability to influence sales. The leaders in every 
industry place it first. 


6—ECONOMY—Maclean’s makes a limited appropri- 
_ ation go a long way. 


satoeszeh of 


’ : * ult A.B.C. statement for the six months ending 
. 4—COVERAGE—Maclean’s goes everywhere, offers Joan ah thik the. hack rectal GueMAlaG: Wich, shows>—AVOrR@e 
magazihes.* Net Paid Circulation—278,590. 


the largest circulation of all 


Canadian 
Maclean’s has everything — Use Maclean’s and Be Safe! 


CANADA'S NATIONAL MAGAZINE. 


»* 
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Big. Whe 


Can't Go 


dian Wheat Board. 

Apparently the American rail- 
roads expected to be ab 
freight cars for this business, and 
had actually been load- 
ed at western country elevators 
when the order was issued which 
‘brought a stop to the movement. 
~ Had it been possible to move the 
grain it would have brought wel- 
come relief to the elevator conges- 
tion in western Canada. Sale of 
Canadian wheat to Mexico is 
nothing new, and prior to the war 
large shipments had been made by 
the sea route from Vancouver. 

Canadian wheat, 
wheat from the United States, was 
preferred because it is chéaper. 
Wartime’ need for 
transportation facilities was the 
reason given for the order of the 
Interstate Commerce Commission. 

_ Sale of Elevators 

The elevator system of-Gilles- 
pie Grain Co,, consisting of 65 
country elevators in Alberta, 


DIVINEND: NOTICES 


THE CANADIAN BANK 
OF COMMERCE 


Dividend No. 224 


Notice is hereby given that a divi- 
dend of one and one-half per cent in 
Canadian funds on the paid-up cap- 
ital stock of this Bank has been de- 
clared for the quarter ending 30th 
January, 1943, and that the same will 
be payable at the Bank and 
Branches on and after Monday, Ist 
February next, to shareholders of 
record at the close of business on the 
3lst December, 1942. The Transfer 
Books will not be closed. 


By Order of the Board. 


Frem Our Own Correspondent 

WINNIPEG. — Disappointment 
was caused in western Canada by 
the order of the U. S. Interstate 
Commerce Commission forbidding 
the railways to carry 
through the, United States from 
one foreign: country to another. 
That ruling related to @ prospee- 
tive shipment of some 10,000,900 
pushels of Canadian wheat which 
was expected to move to Mexico 
gs result of a sale by the Cana- 


DIVIDEND ‘NOTICES 
The Royal Bank of Canada 


Dividend No. 222 


NOTICE is hereby given that a 
dividend of one and one half per 
cent (being at the rate of. six per 

cent per annum) upon the paid-up 
" eapital stock of this bank has been 
declared for the current quarter and 
will be payable at the bank ‘and its 
branches on and after Monday, the 
first day of March next; to share- 
holders of record at the close of busi- 
ness on the 30th day of January, 1943. 








By order of the Board. 


S. G. DOBSON, 
General Manager. 


Montreal, Que., January 12, 1943. 





The Bank of Toronto 
Dividend No. 246 


Notice is hereby given that a Divi- 
dend of Two and One-half per cent 
upon the Paid-up Capital Stock of 
this bank has been declated for the 
current quarter, and the same will 
be payable at’ the bank’ and its 
-branches on and after the first day 
of March next, to shareholders of 
record on February 15th, 1943. 


By Order of the Board. 


B. S: VANSTONE, 
General Manager. 





Stobie-Forlong Assets, 
Limited — Bankrupt 
DIVIDEND NOTICE’ 


Notice is hereby given that a divi- 
dend at the rate of 1.005 cents on the 
dollar will be paid on the 15th day 
of February, 1943, or so soon there- 
after as it can be paid to creditors- 
who have duly proved and: filed 
elaims with the undersigned ‘and 
whose claims have been approved. 

All creditors whether holders of 
debentures of the insolvent company 
or otherwise who have not filed 
proof of debt with me should do so 


FRED PAGE HIGGINS, 
Trustee, Sabie Forteng Assets, 


mited, 
36 Toronto Street, Toronto. 


at once. 


Dated at Toronto, 


18th day of January, 1943. 


Dividends Declared 





This 


pay- Date 
ment payable 


$ 

Agnew Surpass .... .40 “Mar. 

Do., pref. .......+ 1.75 Apr. 
Angio-Huronian* ... .10 Jan. 23 
Ault & Wiborg, p. 1.37'2 Feb. 
Anglo-Can. Tele., p. .68% Feb. 
Aluminum ........005 2 Mar. 

Do., pref.t ..:.casé 1.50 Mar. 
Bank of Toronto .,, 2.50 Mar. 
Bank of Montreal .. 1.50 Mar. 


Belding Cort., c. .... *2 /Mar. 

Berens River ...... -03 Mar. 10 
Bathurst Pr. & P.A...25 Mar. 1 
B.C. Packers ...... 15 Mar. 15 


Blue Ribbon pfd. .. .62% Feb. 
B. C. Tele., 2nd pf. 1.50 Feb. 


Caldwell Linen ...,. 25 Feb. 
Do,, Ist pref. ..... .38 Feb. 
Do., 2nd pref. ..... .20 Feb. 

Calgary Power, pfd. 1.50 Feb. 

Can, Bronze ...... 37% Feb. 
Do., extra ...".,..... 50 Feb, 
Do., ‘Prefs. oi .s.c0s 1.25 Feb. 

Can. & For. Sec. .... .06 Feb. 


Can. South. Rly... ‘150 F 


‘eb, 
Canada Starch, pref. 3.50 Feb. 15 
Can. Bk. of Comm, 1.50 Feb. 
Can. Breweries, pf. . .85 Apr. 
Bgeny 20 Jan. 30 
Can. Celan. Inc. rts..., 1 Mar. 15 
Can. Inv, Fund sp ord. .04 Feb. 


,Can, Converters 


Can. Investors ....... 10 Feb. 
Can, Pac. Riy., pfd. 2% 
Can. Nor, Pr. vee O15 


Canadian Oil, c. .... .25 Feb. 15 


Cockshutt Plow 


Coest Brew. ae 
Dairy Corp., pfd. .. 01.25 A 


Dom, Gicloth ........ 30 po 29 
Do.. extra .......00- 10 
Distillers Seag. pf. ¢1.25 Feb. 
Dominion Bank . ..... 2 Feb. 
Dom Poy 0 nt dai 30 Feb. 25 
. - Inv., pid. 50 Mar. 
Dom. Fabrics at -20- Feb. 
+ Ist pref. .... .75 Feb, 


Do. 2nd pref. .. .37%% Feb. 
Dom. Tar, pref. ..°1.37%2 Feb. 


Eastern Steel, ...... .25 Mar. 
st. Bakeries pfd. . .81% Jan. 15 
t. Twps. Tel. ..... .25 5 
. Farmers’ Tele. ...... .63 
Gordon & Belyea, A ..2 Feb. 1 
Do., (BY .........., Feb. 


" .40 
Grandview Mines .. 1 Feb, 
Granby Elastic, pfd. .. .69 Feb. 1 


Hedley Mascot ..,.... 02 Feb. 15 
Hollinger Cons. .... .05 Jan. 28 
Honey Dew ..,..... 50 Apr. 
Hydro-El Secs., B, p. .25 Feb. 
Inter C. Baking ...... *1 Jan: 30 


Inter Nickel pref, ,. +1.75 Feb. 


perial Bank 


2 . 
Int. Metal, pf. A pfd. 1.50 Feb. 
inter. Util., pr. pt, +.87'2 Feb. 


Leitch Gold .... .02+.01 Feb. 15 
Lake Dufault ....., 02 Jan. 25 
Maque G ..+». 10 Feb, 
Melchers Dist. pfd. . .30 Feb. 15 
Mill C. Pete. ........ 03 Jan. 29 
Montreal Power ...__ .38 Jan, 30 
McIntyre Pore. ./// 5514 Mae. 
wo becceei mendes 5542 June 
Manus Pete, pfd... .30 Jan. 

- Mtge. Corp. N.S. .... 1.25 Feb. 
or. Ont. Pwr. ...... 12 Jan. 25 
Do., pref. .... 1,50 Jan, 25 
Ont. Silknit fd. ris... f Feb. 15 
vateer Mine ..... 8,02 Feb. 10 

MONS. 6. oe ciotics 15 Feb. 15 
a pref 1.50 Feb. 
Wer Corp. «ress #15 Feb. 
ber Power ..,.., 25 Feb. 25 
Royal Bank ..,..... 1.50 Mar. 
val Trust ......... 80 
and Paper .., 15 Feb, 15 
Do., pref. .....°:: 1:50 Mar. 


Shawinigan W. Pr. .. .23 Seb, 25 
twin Wms. ord. . 15 Feb. 


Silbak Premier o J 
Fans J an. 25 
South. Can. Pwr, -» 20 Feb. 15 
eel of Can. ......... 15 Fe’ 
gu. Pel... onsee cee ee 
peart Oil, pfd, .... .20- Mar. 


W. Flour ...... 35 «Feb. 
Do.. prefh..... 1.75 Feb. 
Bag. Power, pid. || 1.37% Feb. 


fan Cons, ... +5. 03 
Tepe Hughes «10 
AO ceees ’ 
United Corp. A.” ‘ss ree 


ocd, AJ. pid. ,.. 1.76 Feb, 


@ston Geo. pfd. .. 1.25 


; Feb. 1 
York Kaitting, pid. 350 Feb. 2 


D.’ nd pref, ..., 3.50 Fe 
Lenny COM. ii kc dek 20 Feb. 18 
CB es ess eicee ae Se 
Bo, bonus...) 20, Feb. 
Do., pret...” "sity Feb. 
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General Manager. 


The Dominion Bank 
Dividend No. 241 


Notice is hereby given that a divi- 
dend of two per cent upon the paid 
up. capital stock of this Institution 
has been declared for the quarter 
ending 3lst January, 1943. The divi- 
deni will be payable at the Head 
Office of the Bank and its Branches 
on and after Monday, the first day 
of February, 1943. to shareholders of 
record of the 15th January, 1043. 


By Order of thé Board, 
ROBERT RAE, 
General Manager. 
Toronto, 10th December, 1942. 


Belding-Gorlizelle 
NOTICE OF COMMON STOCK 
EXTRA DIVIDEND 


An extra dividend of two per cent (2%) 
has been declared on the Common Stock 
of this Company, for the year ended 
November 30th, 1942. 

The above dividend is payable on the 
ist day of March, 1943, to Shareholders of 
record at th* close of business the 15th 
day of February, 1943. 

By order of the board, 

f D 








_—_——————————— 


Privateer Mine Limited 
Dividend Ne. 17 


NOTICE is hereby given that a dividend | q 
of two cents (2c) per share has been 
declared by the Directors of Privateer 
Mine Limited, payable in Canadian Funds, 
on the 10th day of February, 1943, to share- 
holders of record on the 25th day of 
. 15 | January, 1943, subject to the approval of 
. the Foreign Exchange Control Board. 


By Order of the Board 
Ww. 8. 


Vancouver, B.C., 
January 9th, 1943. 








| LEITCH GOLD MINES LIMITED 
28 (No Personal Liability) 
DIVIDEND NO. 18 


NOTICE IS HEREBY GIVEN that a 
quarterly dividend of two cents per 
share and an Extra Dividend of one cent 
per share has béen declared by the 
Directors of this Company, 
Canadian funds, on February 15th, 1943, 
to shareholders of record at close of 
business January 30th, 1943. 

By Order of the Board. 


W. W. McBRIEN, 
’ Secretary-Treasurer. 
January 16th, 1943. 


SIMPSONS, LIMITED 
Preference Dividend No. 48 


NOTICE is hereby given. that a 
Dividend of One dollar and sixty- 
two and one-half cents ($1.62%) per 
share on the Outstanding Paid-up 
Six and one-half per cent (64%) 
Cumulative Preference Shares of 
the Company has‘ been declared 
payable February 1, 1943 to share- 
holders of record as at the close of 
‘pusiness on January 23, 1943. The 
transfer books will not be closed, 

By Order of the 


1| Toronto, January 15, 1943 





a nn 
The John Bertram & Sons 
Co. Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 15c per share and an extra 
5c per share has been declared on 
the outstanding Common Stock of 
the Company, payable February 15th, 
ers of record January 


- By Order of the Board. 


Dundas, January 19th,’1943. 





Honey. Dew Limited 
Dividend Notice 


By Order of the Board, , 
R. G. McMULLEN, 


1N. Y. funds, Subject to - 
Pore. 
ite sschtige Contd Bonn "om facet. Dotarion 
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“Prices offered have brou ght| part: 3 


in Edmonton and two. elevators|to the Canadian ceiling, which is | Te* 


in British Columbia, has been ac-|51% cents per bushel, basis head of | *¥# moves quickly thousands of]. 
quired by United Grain Growers | the lakes, with an allowable pre- ag ey ort eee, i 
Ltd., which is expected to begin|mium of 2% cents per bushel for |, 1%, Simply have n 5 


taking over on March 1, and to 
complete the transactioh a month 
or six weeks later, as grain in the 
different elevators is weighéd up. 

The commission business -in 
grain and stocks formerly operat- 
ed by the Gillespie Grain has been 
sold to other interests. Liquida- 
tion of the Gillespie interests was 


Gillespie, head of the company. 

The transaction brings to over 
500 the number of country eleva- 
tors owned by United Grain 
Growers, which also operates tér- 
minal elevators at Vancouver and 
Port Arthur, : 


Oats Demand Resumes 
Reported last week was a slight 
recession in the demand from the 
United States for Canadian oats, 
occasioned by uncertainty as to 
the meaning of an order issued by 
the U. S. Government establish- 
ing a ceiling on corn.prices in the 
United States. The recession was 
temporary, and heavy demand 
has been resumed. The ceiling is 
not going to be as low as had been 
feared, and in any event, Canadian 
oats are cheap in comparison with 
American corn. 

Owing to the freight rate struc- 
ture the currént demand is for all 
rail shipment of oats to destina- 
tions in the middle western States 
as far south as Chicago and be- 
yond, The demand is from mills, 
possibly the greater part for the 
manufacture of rolled oats for 
human consumpti6n, but also for 
livestock feed. 

American millers are said to be 
highly pleased with the quality of 
the oats in the first carloads‘re- 
ceived, heavier and plumper than 
the oats to which they are accus- 
tomed. 


DIVIDEND NOTICES 


BRITISH COLUMBIA 
PACKERS LIMITED 


NOTICE is hereby given that the 
Directors of British Columbia Pack- 
ers Limited have declared a divi- 
dend of 75 cents per share, payable 
by cheque to be issued at Vancouver, 
on 15th March, 1943, to shareholders 
of record at the close of busifiess on 

erate 27th, 1943. ‘ 

Shareholders holding certificates 
in “street” form are requested to 
surrender such: certificates to the 
Company’s transfer agents, The a 
don & Western Trusts Compary 
Limited at its office in, Toronto or 
Vancouver, or the Chaftered Trust 
and Executor Company at its office 
in Montreal, so that they may be- 
come régistered as the owner of such 
a on or before 27th February, 


NOTICE is hereby also given that 
the Company’s Register of Transfers 
maintained at the office pf the Lon- 
on & Western Trusts Company 
Limited in the City of Vancouver, 

.C., and the Company’s branch 

egisters of Transfers maintained 
respectively at the office of The 
London & Western Trusts Company 
Limited in the City of Toronto and 
at the office of Chartered Trustand 
Executor Company in the City of 
Montreal will be closed from and 
including the 1st day.of March to 
spe including the 6th day of March, 


a 


DATED at Vancouver, B.C., this 
23rd day of Décember, 1942. 


By Ordér of the Board, 


A. HA TON, 
= cretary. 


~ 


‘Wellington Building 
_ Corporation Limited 


(United Bohd Company Limited 
Lean W-71) 


To the Holders of $425,- 

000.00 First Mortgage 

Gold Bonds of Wellington 
— Corporation 
imited 


TAKE NOTICE that under and 
by virtue of an order made by the 
Supreme Court of Ontario, payment 
in Canddian Funds of six months’ 
interest to July Sth, 1937, together 
with interest thereon to February 
ist, 1043,at the rate of six and one- 
half percentum per annum, will be 
made by the undérsigned on and 
after February Ist, 1943, upon pres- 
entation of the Bonds for endorse- 
ment of interest thpreen. 

Dated this 2ist day'of January, 1943. 
THE LONDON AND WESTERN 
TRUSTS COMPANY LIMITED 

“Receiver and Manager 
244 Bay Street Toronto 








Beling-Gorliges 
* Fomted 
Notice of Annual General Meeting 
; of Shareholders © 


The Anhual General Meeting of the 
Shateholders of Belding-Corticelli Lim- 
ited, will-be held at'1 Shearer Street, 
on Monday, the 15th day of ere ae 


at 12 o'clock noon, for the 


reception 
Annual Report. the election -of re 
ness as thay properly come before 


nd for the transaction of such 


the meeting. 
f the board. 
By order of the bows HOLLOCK, 
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Department of Labor proposition. 
I, just the same as you, would like 
to know how they are going to 
tackle this whole question in order 
to make sure that adequate farm 
labor will be available to meet 
emergencies for the peak during 
the coming season. I do not know 
whether .they ate exploring the 
- possibility of organizing city labor, 
the town boys and girls, the use of 
Japanese labor, prisoners of war 
labor, etc. te 
The urgency of thé situation is 
apparent, and I would not want to 
even suggest that; becauge of the 
labor situation, we have passed the 
peak of agricultural production in 
Canada under war conditions. Nev- 
ertheless, one has grave fears in 
that direction unless there is a 
definite organization in which t6wn 
‘ people, troops in training and 
others are thoroughly marshalled 
from coast to coast. However, the 


A good deal of Canadian barley | jsbor, owners took the only way out 
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ing purposes, but some shipments wir ge Bs 8 
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ers in the-United States, whe 
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SY ducing the gains planned at the 
into ready mixéd feeds sold by the } Ottawa conférence last fall, C 


bag. de dian farmers een of the labor 
Credit Restrictions 
Are Aid to Retailers 


(Continued from page. 9) 
ment of consumer spending (which 
still is an objective) to the place 
of these restrictions in the price 
ceiling. It hag/been found that the 
restrictions have enabled the re- 
tailer better to withstand thé 
“squeeze” of the ceiling, to meet 
the difficulties arising from in- 
creasing costs and reduced mark- 
ups. 
































tinue the minimum down payment 
of 50%, 
Reduce Credit Period __ 

- With the exception of farm ma- 
chinery, the maximum -period of 
credit has now been reduced from 
12 months to 10 months on all con- 
tracts of sale where the deferred 
balance is less than $500; for $500 
and over, 15 months is allowed. 

If the amount financed ig less 
thant $500 the finance charge is % 
of 1% per month on the total 
amount financed for the number 
of months involved in the period 
of credit, minimum finance charge 
being 25 cents. Ifthe amount fi- 
nanced is $500 or more, charge is 
to be % of 1%. However, if this 
charge will increase the maximum 
ceiling price, the cash price must 
be reduced sufficiently to absorb 
the spread which must exist be- 
tween it and the time price. 

Purchases made on charge ac- 
counts are now dué and payable 
in full in a lump sum on the-25th 
day of the month following the 
month of purchase with no period 



















































to a great extent luxury spending. 

Repairs and replatements, if not 
related to real estate, are now cov- 
eréd by the order. 

Credit regulations respecting 
farm implements and machinery 
were formerly governed by order 
of the Administrator of Farm Ma- 
chinery and Equipment. From the 
enforcement viewpoint it has been 
decided that it would be more de- 
sirable if all installment sales came 
under the jurisdiction of the 
Director of Consumer Credit. As 
farm machinery can only. be pur- 
chased under a certificate of ne- 
cessity, thus is virtually rationed, 
there is no longer the same need 
for a down payment as substantial 
as 40% and this has been cut to the 
re 38 1/3% as a mini- 

um. - 















Principal Changes" 


Principal changes incorporated 
in the new credit order are as fol- 
lows: ; : 

All gocds now require a down 
payment of at least 33 1/3% 
with a minimum down pay- 
ment of .$5 and minimum 
monthly iristallments of $5 or $1.25 
a week. Exception is automobiles 
whieh require a minimum down 
payment of $25, Pianos and furni- 
ture, formerly requiring a down} 
payment of 20%, farm machinery 
and equipment requiring a.down 
payment of 40% and automobiles 
requiring a down payment of 50% 
are now included in the standard- 
ized down payment of 33 1/3%. 
These changes are said to be agree- 
able to the trade in’ general while 
gales restrictions in automobiles 
make it-no longer necessary to con- 


















Conduct Survey 


To measure the effectiveness of 
its orders designed to reduce the 
for days of grace volume of consumer credit the 

: W.P.T.B. early in ., 1942, sent 

If goods delivered on approval a shsaattincehatit ie. 1,500. 
are not rétufned within 12 busi- Canadian retailers asking for the 
ness days, they shall be considered | iota] volume of their sales during 
to have been sold on a charge ac- | the first seven months of 1941 and 
a 1942 broken into cash, charge and 

A seller is now prohibited from installment sales. Figures on ac- 
laying-away or reserving any|oynts receivable were also re- 
goods to which the order applies | guested. Of the replies received 
for a longer period than three|979 gave satisfactory total sales 


months, , | figures, while 609 were sufficient- 
Foods Included ly complete to be used in the cash, 
Foods, fuel and drugs if sold| charge and installment distribu- 
under a charge account, formerly | tion. 
exempted, are now covered by the| Total sales from Jan. 1 to July 
order, W.P.T.B, exempted food in| 31, 1941, in- the stores reporting 
the first place in the thought that | were $173 millions, rising to $194 
its inclusion would work hardship | millions inthe same period of 
on the poor man. However, in| 1942, a gainof11.7%. Department} 
some cages this exemption has re-| stores repreSented roughly two- 
sulted in a consumer buying his| thirds of the total sales covered. 
groceries on credit from the| Their sales were up 12.9% from} 
neighborhood store while, at the|$119 millions to $134 millions, 
same time, using his cash resources | whilé total sales by stores other 
to méet the stricter terms cover- | than department stores rose 9.3% 
ing his putchases of durable goods, ‘from $55 millions to $60 millions. 


Brewers Say Ottawa Beer Order 


Curtails Consumption 40% 


With beer shortages cropping up| has taken such a step, dnd point out|” 
in many parts of the country. and that annual per capita beer con-. 
many beverage rooms closing early | sumption in the Dominion, nine gal- 
in the day because of exhausted sup-| lons, compares with 14.5 gallons in 
ply. brewers explain that the Ot-| Great Britain, 14 gallons in the 
tawa order limiting their output to| United States, 60 gallons in Belgium, 
90% of what it was in 1942 meant a/ on the basis of prewar figures. 
far more severe curtailment than Lack Central 
appeared on the surface. 

Reason is that the demand has| Canadian brewers manufacture 
to beer from hard liquor and wine,| f National Revenue, then are told 
armed forces, and increase in indus-! Provingial authorities. They main- 
trial employment. tain that their lack of control over 


im ai distribution will aggravate their 
de ek an pe wid fee sa now ‘shortages are de- 
striction actually represents a 40% | V°OP!n8- ; 
curtailment. They also claim that| , Meanwhile liquor control boamis 


of several provinces are acting to re- 
Canada. ie De caly’ pountry. whith strict sales and conserve supplies 


DIVIDEND NOTICES __| °°! 0m¥ of-beer but of hard liquors. 

















































DIVIDEND NOTICES | 





York Knitting Mills, 
Limited , 


sagt 
DIVIDEND NOTICES 





Notice is hereby given that a divi- 
dend of 344% has been declared on 
the First Preference Stock of the 
Company for the six months ended 
December 31, 1942, payable February 
15th, to shareholders of record at the 
close of business on February 6, 1943, 

Notice is hereby given that a divi- 
dend of 344% has been declared on 
the Second Preference Stock of the 
Company for the six months ended 
December 31, 1942; payable February 
16th, to shareholders of record ‘at the 
close of business on February 6, 1943. 

Notice is hereby givén ‘that a divi~- 
dend of 20c per share has been de- 
clared on the Common Stock of the 
Company for oo sit months ended 
December 31, 1942, payable February 
15th, to shareholders of record at the 
close of business on February 6, 1943. 


By Order of the Board, 


: WM. A. CLARKE, 

: Secretary. 
Toronto, 
January 19, 1943. 





Sullivan Consplidated 
Mines, Limited 
Dividend No. 16 
_ Notice is hereby given that a divi- 
dend of three cents per share on the 
issued capital stock of the compan 
has been declared, payable March 
15th, 1943, to shareholders of ; 
at the close of business February 

15th, 1943. 
By order of the Board. 
; : - A; ARCHAMBAULT, . 
Sec.-Treasurer, 
Montreal, Que. 
January 13th, 1943. 





Dominion Bridge Com- 
pany, - Limited 
: DIVIDEND NOTICE 


_ A Dividend of THIRTY CENTS 
(30c) per Share on the Outstanding 
No Par Value ‘Shares of this Com- 
pany has been declared for the quar- 
ter ending 3ist January, 1943, pay- 
able 25th February, 1943, to Share- 





rt rn OS a aienanadiieneied 


ALUMINIUM LIMITED 


ness on the January, 1943. there was declared om thy common stock 

. By Order of the Board, 

; FF. W. EVENS, 
Secreta 


ontreal, Que., 
i January, 1943. ~ 


this company. payable March Sih, 1943, 
f Aundaieas of cd oa te doe 


ry. 





~, ~~ 


Wheat Prices 














(No Personal Liability) 
” ee ee Winnipeg Grain Futures Cash Quotations 
At p mestletctcupine "Mines. Limited Week of Jan. 18, 1943 
Notice ig hereby given that a divi- the Persona aly hevden_the 13th pained oe ee ta e 
dend of fifty cents (50 cents) per Sends were declared payable in Aug. iba i ore a, Close = ee = st set 
stock of the Company has beeri de-| Wo. igt dor fifty-five sind one-half cents | Wheat yc ‘s1% aoe Saale: 
cared payable on the first day of" Gn Mia Megane | 8 SN ayn 8m eR el I Branch 
‘April, 1943, to shareholders of record of record at ion a Pee ay ou May it 30 Feed 5... 15% 14%. 96 ine Serect West: 
at the close of business on March 15, he we ee ea | Si AT duly 6c” BY at . ones Po Sa i ts al | ng | 
Tot EL iy Le ek ine te deg 
—Heond Gt tm clown of business | 21% Atk May. She. a edi oie ia ng “Fe 2 
pe nine (fee gee aca et atom Se ae A a 
‘Secretary. ‘By Order bce pv aqutcet MEO Beare fg en my a goat fay sates hes mm? ihe 
on Aue, ae diy os CW, 5. ite Om 00% Lean sammans 



























| Michardson Sons. . 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 
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with hay, silage and grain. This 
year we may not be'so lucky. It 
may be necessary to cultivate more, 
10 do some teseeding, tonelp Nature 


Department of Labor is supposed to 
-be working on this problem. 


Little Hope of Action 

There is not a great deal of hope 
of early action in that. And the 
person who wrote that letter might 
also have pointed out that much of 
the extra agricultural production we 
were able to show last year was due 
to luck with the weather. Rains 
were abundant and so were crops, 
As a result barns are well supplied 


HALLE 


But all this means extra labor 
which farmers simply haven't got 
in sight. And even if this extra 
work were possible, with unfavor- 
able weather, farmers would be for- 
tunate indeed to hold the level of 
duction on concentrated 
foods like meats, and dairy products. 


T & CAREY 


~GRAIN - STOCKS - BONDS 


Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 


Branch — FORT WILLIAM, Ont. 


THE ALBERTA PACIFIC GRAIN COMPANY 


LIMITED 
th the Board of Grain Commissioners ) 





( Licenséd and Bonded wi 


462 Country Elevator: 
72 Flour Warehouses 
224 Coal Sheds 


Terminal Elevaters at 
Vanccuver and Port Arthur 


(Capacity 9,461,500 Bushels) 
Offices: Calgary and Winnipeg 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators. Country Elevators 
and Terminals 


: Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 















Wing your way to a hi-speed duplicating record with Script 
Mimeo Bond. This fuzz-free’ stock is made for smooth per- 
formance—won't pluck, won't clogg, won't buckle. Will save 
time and paper and see you through to a flying finish on 
any duplicating job. 

Order Script Mimeo Bond, Provincial’s freé-running mimeo- 
graphing stock, from ony leading decler. Take your choice 
of white, blue, green, buff or pink. 


FOR A NON-STOP RUN, PUT IT 


A PROVINCIAL PAPER. 








@ ==: iil -GANADIAN BANK NOTE COMPANY 


LIMITED 
Figg OO ns STEEL ENGRAVERS AND PRINTERS 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
% ‘ 
aan and all Documents of a Monetary Character 


Tran is Prev. Week pty ate? Head Offices 224 Wellington Street, Ottawa 


360 St. James Street West, . 
‘MONTREAL 





WA SAYS SAME AN NTA 


SAINT ‘OHN, N.B. 








labor situation is admittedly. 
but it is hoped te start in 
at new horizons in two to ti 























the upper levels—it w 
four to six months before 
reaches the location of the 


indicated ore at depth. 
Still Losing Men _.. 
























To The 
Traveliing Public: 


Hotel London 











Single room without bath, $2.75; 
running water and télilet. 

Single reom with shower, $3.00, 

Single room with bath, $3.50. 

Single room with tub and shower 
combination, $4.00. 

Double room without bath, $4.00; 
running water and toilet. 

Double room with bath, $5.00. 

Double reom with tub and shower 
combination, $5.50. 

Twin bedrooms, with tub and 
shower combination, $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 
































Counsellors in 
Real Estate Matters 
















W. H. BOSLEY & CO. 
28 Adelaide St. W. 
TORONTO 

Telephone WA, 1031 










meeting.” 


PROFESSIONAL DIRECTORY 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week, 
by mail, $5 a sear. 













PATENTS - TRADEMARKS 


Star Bldg., 80 King St. W. 
Toronto -- Phone Ad. O119 

































CHARTERED ACCOUNTANTS 


















Ronald, Griggs & Co. ARTHUR S.. FITZGERALD 


Chartered Accountants AND COMPANY 
WINNIPEG Chartered Accountants 
SASKATOON ‘WINDSOR, ONTARIO 













Black, & Hanson Co. 


Chartered Accountants 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT . 
KENT BUILDING — TORONTO 
Phone: WAveriey 6460 


Wenlew. Fort William 
0 


and Port Arthur 





Dunton, Ross & Frewin 
Chartered Accountants 
D. L. Ross & Co. - — 


Licensed Trustees Liquidators _ Receivers 
TORONTO MONTREAL MONCTON 




















SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 
313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 









CLARKSON, GORDON, DILWORTH & NASH 
CHARTERED ACCOUNTANTS 
15 Wellington Street West, Toronto 
Toronto—Montreal—Hamilton— Winnipeg— Vancouver 
E. R. C. CLARKSON & SONS 


Licensed Trustees and Receivers 
15 Wellington Street West, Toronto 


wise eee 














oa ah odie a ee 


a 
a re a — 
nS a nen eee ae Cacae = . ee we 


MeDonald, Currie & Co. : 


Chartered Accountants 
TORONTO QUEBEC 


eee ORE 


MONTREAL OTTAWA 


~ RIN es res 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 





E. J. HOWSON FEDERAL BUILDING GALT 
R. S. McPHERSON . 
eis Trustees TORONTO ~ KITCHENER 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants, 


Rutherford Williamson, F.C.A. mage henge, 8 F.C.A. 
D. J. Sales, C.A. nadia -eitteatee ibson, ‘ 

, : Licensed Trustees and Receivers 
Rutherford Williamson, F.C.A. F. 8, McCutcheon, C.A, 
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ROBERTSON, ROBINSON, McCANNELL & DICK 


Ae 4 Chartered Accountants 
Ae D. H. MeCANNELL — Licensed Trustee in Bankruptcy 
ae ‘ Sterling Tower, Toronto 





$9 pens 






- CHARTERED ACCOUNTANTS 
Federal Building, Toronto 
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Like many other gold mines Kerr 
is losing men all the time and un- 
able to take on others to keep a 


London, Ontario fully adequate working crew. — 
The company has lost 240 men 80 
Rates for Rooms far and a further 89 men are on 
as Follows:— i-* 


call. The manpower situation has 
become so tight that practically no 
advance development is now being 
carried on but the company ‘uses 
six diamond drills on outlining ore 





Norway’s Labor Problem 


Falconbridge Engineer Reports on Norse Solution 


Describing the organization of em-]} ed 
ployers in working out employer- 
employee relations and negotiations 
with labor unions, as it has develop- 
ed in Norway, Anton Gronningsater, 
widely-known metallurgist of Fal- 
conbridge Nickel Mines and for 10 
years a Norwegian plant manager, 
found a definite interest in Nor- 
wegian ideas on labor among mem- 
bers of the Toronto branch of the 
Canadian Institute of Mining and 
Metallurgy at their monthly dinner 


Mr. Gronningsater .informed his 
listeners that in Norway, fair-mind- 





PATENT ATTORNEYS 


RIDOUT &' MAYBEE 



























































































WILTON C. EDDIS & SONS 


| rationing labor to industry accord- 
ing to categories, with gold mining 
placed in category ‘D’, which left 
the gold mines in no better position. 
“The Mining Association of B. C. 
| was assured by the Metals Control- 
ler in November last that the gov- 
ernment intended to keep the re- 
maining gold mines operating, 
though on a reduced basis, and the 
Association was asked to submit its | 
suggestions as to the formula to be 
applied. The Association’s recom- | - 
mendation was that the presently 
operating mines should be allowed 
60% of normal operating crews and 
should be free to hire men up to 
that figure. ¢ 
“The government has not yet an- |. 
nounced the adoption of any for- 
mula to control employment in gold 
mines, but has given instructions 
in respect of certain individual 
mines to enable them to carry on,” 


Carson Given Credit 


Credit for the more favorable 
treatment accorded B. C. gold mines 
is attributed by~Mr. Tait in large 











1-342: 




















them to carry ‘on.”’ # 

News of the relaxed regulations in 
respect of B. C. gold mines—hardest 
hit by the labor shortage—was re- 
flected by a rise in price of most of 
the gold mines still in production on 
the west'coast, the rise being particu- 
larly noticeable in the case of Cari- 
boo Gold Quartz, a severe sufferer 
from the labor shortage. , : 

Mr. Tait reviews the steps leading 
up to the new permission to hire 
men in the following terms: 










With the mill continuing at capa- 


the production rate may be main- 
R : city, it. appears earnings can be 


tained 
Breken Ore Impertant 
Fortunately, the company has a/| els, depending on the grade of ore 
large broken ore supply available— sent to the mill. 





























organization of management. has 































labor. Labor relations in. Norway 
have progressed 40 years beyond. 
those in the United States, Mr. 
Gronningsater declared, and a mark- 
ed similarity is seen between condi- 
tions now developing on the North 
American continent and those whick 
Norway has gone through. 

Salient features of Mr. Gronning- 
sater’s address are given below: 

“Unions are based on the central 
idea of co-operation, the sticking to- 
gether of majority rule, and the em- 
ployers (in Scandinavia) . .. found 
that they had to adopt the same 
principles. 

“It was very soon found that the 
pressure exerted by unions tended 
to disorganize a reasonable econ- 
omic balance’-in' industry. Labor 
joined in groups that on account of 
numbers acquired considerable 
economic strength; they often had 
collected strike funds running in 
millions. : ro 

“If you.are not'a member of the 
Empléyers’. Association, the very 
aggressive and intelligent union 
management may put you’ under 
constant pressure. They pick out in- 
dividual companies and put pres- 
sure on, one at a time. 

“I myself was manager for ten 
yeats of a unionized plant without 
being a member gf the Employers’ 
Association, so I know how it works. 
I finally came to the conclusion that 
to stay outside was impossible. It 
just. wore you out, 

“In case of strike,. the compara-' 
tively few employees of a single in- 
dividudi plant can be supported by 
the large membership of'a group or 
even: by the central labor organiza- 
tion, while the company has no 
place-to go to get help or support. 
The unions know, that you. know, 
that in case of strike you can get:no 
help. from the rest of the industry, 
so they use the opportunity to 
sQueezé you to obtain one advan- 
tage after another. 

Reject Some Companies 

“In some cases the,result has been 
so bad that the Employers’ Associ- 
ation has had to refuse admittance 
of very big companies that finally 
became tired’ of trying ta. fight 
alone and wished to join. The Em- 
ployers Association figured there 
was too much of a mess to clean up. 

“After obtaining such strong ad- 
vantages in individual: plants, the 
unions use these as strong argu- 
ments for getting them in all ‘other 
plants. Staying outside the Employ- 
ers’ Association, one was therefore 
sometimes looked upon as a scab, 
likely to make trouble for othegs. 

“The last few year’s happenings 


in th il é e 

scl istry ofthe 8 nave ben | OL More Likel 

triki les of i 

io happen with unionized labor ana| 20 Rise Than Fall 
Says Whaley-Eaton 


no co-operation between the em- 
Whaley-Eaton in a recent for- 


ployers. 
_ eign letter sees gold as “more likely 


“But the dislocation of reasonable 
wage conditions within certain in- 
to rise than to fall.” The reasoning 
behind this conclusion is as fol- 


dustries is not the only trouble 
caused where labor is organized and 
employers not. Almost worse is that| lows: 
“Gold is ‘good’ anywhere. The 
uncertainties of war and the gen- 


lack of principles, of a general’ 
eral dislocation of economies and 


policy, upsets the economic equi- 
librium in the whole industrial) th. creation of huge nation&l debts 
in terms of individual’ paper cur- 


field. Some strongly ‘unionized in- 
dustries succeed in obtaining, wages rencies combine to gi 
owt of all proportion to the wages in classic metallic Patol coe di 
other industries. The building trade| change, a validity that is not im- 
paired by various new theories as 


is an example. 
Equality of Pay to its meaninglessness in the mod- 
ern world. 


“Enlightened labor has a very ‘ ; 

; ‘The logic of the situation, al 
strong feeling that justice demands| would indicate that gold will be 
some reasonable relation between the medium through which, as a 
the pay in different industries for} base, international trade will be 
the same skill and performance.| conducted. Therefore, its price in 
There is also a very natural tend-| terms of the various domestic cur- 
ency to fight for terms equal to the| rencies is more likely to rise than 
most favorable in the country. to. fall.” ' 


“This means not only approxi- ee ‘ 
Moneta’s Ore Enough 


mately the same wages in the same 
To Last Till March 


industry, but a reasonable, sensible 
Moneta Porcupine Mines is ex- 


relation between wages in different 

industries, taking into consideration 
pected to exhaust its ore supply some 
time in March, when milling opera- 


Service made in June last, whereby 
the gold mines of B. C. were pro- 
hibited from hiring any men ‘until 
the needs of the»base metal mines 
are satisfied.” This order had the 
effect of closing a number of gold | 
mines of-the province and reducing 
the crews of all the others to the 
danger point. 
“D” Category Useless 
“The order of June, 1942, was re- 


“The necessity of minimizing the 
above mentioned. difficulties was 
early realized in Norway, where the 
economics of the country to a very 
large extent depends upon foreign 
trade; and where it is plain to 
everybody, that the country as a 
whole just must be able to compete. 
Even labor understands and ad- 
mits that a small ‘country like Nor- 
way cannot dictate prices on the 
world market. Neither can Canada, 
as the wheat producers have dis- 
covered. 

“The ‘main objection to the (Nor- 
wegian) Employers’ Association was 
the obligation to join a strike or 
lockout, even perhaps in another 
line of business, whenever a major- 
ity of the Employers’ Association 
voted in favor of it, even if one’s 
own business was having a boom 
and running full speed at good 
prices. A lesser ‘objection was the 
obligation to substantially stick to 
agreed labor rates and working 
conditions; quite often the desire 
was not to. operate with lower 
wages but to buy peace by paying 
slightly more than the neighbors. 

Restricts Action 

“It' is clear that membership in 
the Employers’ Association must 
severely restrict a member’s free- 
dom of action. His contract with his 
men must be approved by his group; 
the policy of the group’is again sub- 
ject to the approval of the central 
organization. 

“The guiding principle is, that. a 
member of his own accord must not 
make changes or innovations which 
may have’ serious consequences or 
which may make trouble for other 
members of the group. Furthermore 
what one group is doing must be in 
'a reasonable accordance with the 
actions of the other groups and with 
the general policy of the association, 

“This is hard on strong indi- 
vidualists, who, for instance, can 
neither cut nor raise wages to suit 
their own convenience ‘and who, as |’ 
previously mentioned, t be pre- 
pared to bow to the ority and 
submit to strikes and lockouts even 
if their business may be running 
full. and having a boom. 

“The basic idea for the Employers’ 
Association is, as you will under- 
stand, to obtain reasonable uniform- 
ity of labor conditions in the coun- 
try, and jointly to resist demands 
which are considered either unrea- 
sonable or harmful to the industry. 
It has been found impossible to do 
that without a corporative associa- 
‘tion based on the ruling of the 
majority. 


government of British Columbia 
and of the Hon, E. C. Carson, Min- 
ister of Mines, in particular, in 
pressing upon the attention of the 
Ottawa government the plight of 
the B. C. gold mines. It was largely 
due to Mr. Carson’s backing up ‘of 
our urgent representations that the 
Privateer mine received permis- 
sion to recruit the necessary addi- 
tional men before it was too late.” 


Canada’s Platinum Finds 
Growing War Uses 


Production Expected to be Adequate for 
Essential Requirements. — This Country, 
Through International Nickel, Largest Source 


Increased war needs of the United 
Nations, development of new indus- 
trial processes, scientific research for 
more dependable materials—al! these 
combined to make 1942 the biggest 
year in the history of the platinum 
metals industry, ‘Charles Engelhard, 
President of Baker Platinum of Can- 
ada, declares in his annual survey. 

While U. S. and Canadian. authori- 
ties have found it necessary to re- 
strict the use of platinum for jewél- 
lery, Mr. Engelhard says. sources 
of supply should be adequate to meet 
the probable war needs of the United 
Nations, Canada is the largest pro- 
ducer of platinum metals, which are 
derived as by-products of nickel- 
copper production in the Sudbury 
area. 


Used in Making Acids 

“The most important wartime 
uses .of * platinum,” he declares, 
“are in the chemical, electro- 
chemical and electrical fields where 
its -high resistance to. corrosion, 
erosion and oxidization are essen- 
tial. The biggest single use is as 
a Catalyst in the production of nitric 
and sulphuric acids for munitions 
-plants. 

“Various electrical uses are 
second in importance and are fol- 
lowed closely by.the glass and .the 
electro-chemical uses. There are 
numerous new and interesting de- 
velopments with platinum in the 
latter field. Other important uses 
include the. employment of plati- 
num, as well as palladium, its com- 









































supplies of palladium, ‘ platinum’s 
twin metal, exist to take care of such 
‘requirements. 

The market prices of the platinum 
group metals generally have remain- 
ed level during the year. Platinum at 
$36, palladium. at $24, rhodium at 
$125, and ruthenium at $35 to $40 per | | 
ounce, have been unchanged for sev- 
eral years. Iridium at $165 per ounce 
is slightly lower than the 1941 price 
of $175. ; 


INVESTMENTS | 


Information that gold mines. will 
be able to continue production now 
appears to have been given—unof- 
ficially or officially— to the gov- 
ernments of both British Columbia 
and Quebec by authorities at Ot- 
tawa. While no public statement has 
been made; it appears fairly definite 
that, for the time being at least, 
Ottawa has agreed to keep the gold 
mines, at least in these two provinces, 
in production on a reduced basis. 

As reported elsewhere, certain 
B. C. gold mines are being allowed 
to hire extra men in order that “a 
minimum operating basis” can be 
maintained. At one mine, a mini- 
mum operating basis on the labor 

ee na aed “front” has been Conceded as 60% 
panion metal, for ‘ca c opera- 4 
tions in organic phaaitétry, pich as ee ae he oT sai _— 
nt of vitamin ential compon-|" B.C, Chamber of Mines, at its| 

“Many of |the industrial fields | 30th annual meeting in Vancouver, 
have also shown heavy demands | re-elected A..E. Jukes, President of 
‘for platinum-clad materials. Es-| Gold, Belt Mining Co., as its presi- 
sentially, these materials consist o2| dent. Commenting on the chamber’s 
a layer of platinum bonded to si!-} part in the search for strategic min- 
ver, nickel, -steel, or another less} erals, Manager Frank E. Woodside 
oe Paltabtens for Jewellery ae the situation as follows: 

Mr. Engelhard: notes that in re- the organization represent. 
stricting platinum for jewellery in} i™& prospectors in British Colum- 

bia and the Yukon territory, we 


the United States the War. Produc-} 
tion Board pointed out’ that ample! are called upon daily to assist these 
men (pros rs) in their search 


for new deposits of strategic war 


Maeassa Profit | =: 


Close to Normal 


C; Bateman, Metals Controller for 
Canada, these’ prospectors, num-' 

With the Kirkland Lake strike 
early in the year and a chronic labor 


























































































































































































bering at least 500, have devoted 
their entire effort to the search for 
minerals required by, the allies 
manufacturing plants of war equip- 
ment. ’ ; 

“All the staff, which has: been as- 
sociated with’ mining for many 
years, was well prepared to ad- 
vise the prospectors about what 
parts of British Columbia were 
most favorable for such mineral oc- 

..Currence; also .to show them 
samples of the various war min- 
erals and explain simple tests that 
could be made to detect these ores 
when in the hills.” 

\ * * * 


Lack of adequate planning is seen 
-by Mr. Woodside as. characterizipg 
Canada’s mining industry ‘in the 
past. He ; a measure for 
postwar rehabilitation—that mining 
people, with the support of all gov- 
ernments, make arrangements to 
— greater numbers of pros- 

ns send them into all 








































































of the year, brought 1942 profit to 
an estimated $884,711 or 33.03 cents 
‘on only. about 4.5 cents below 


From an analysis of 1942 results, 
it is seen that a lower than usual 
grade of ore was milled in the first 
part of 1942, but treatment of a 




























































the nature of the work, climate, liy- 
ing conditions, etc. The importance 
of this can be clearly. seen at the tions will be 
present time, with the lack of rea- 
sonable relation between war indus- 














ling log fires 
the famous A 
downhill, or on snny trails. 3 
music, friendly sleigh drives to Nowhere. 
Habitant Koom. Delicious and varied meals 
Regular ttains. Restricted clientele. 
Kkit, The Alpine, Ste. Marguerite Station, P.Q. 


-TAREYTON 


SMORING MIXTURE 









ARMISTIC 


The shares of this promising gold development have attrac- 
tive speculative possibilities particularly in view of the 
interesting geological similarity to that of Kerr-Addison 
as indicated on the map. 
It directly adjoins Kerr-Addison which has rapidly devel- 
oped to be one of Canada’s outstanding gold producers. 
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PACKAGES, POUCHES AND 34 LB. TINS 
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Bought — Sold — Quoted 


Further information on request. 


ADelaide 1882 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 


General Monager: SIR ALFRED DAVIDSON, K.8.2, 


Assets of £164 millions. 
Branches throughout Australia, 
New Zealand & Pacific Islands, 
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WHITE SNOW. - - HAPPY DAYS! 


A modern resort in the snow white Laurentians. 
private bath or running water. Beautiful lounge rooms with crack - 


or sunny 


















Wire instructors, on designed open hills. Ski al) 


325 Fireproof Rooms 






KERR-ADDISON-OMEGA 


DOLOMITE 


ment, show the same selfish tend-| “The shortage of men at the/ part to Hon. E. C, Carson, Minister A C cabomczae _ 5 £ tT 
resulted in oe te re ency and can do as much to upset aa mine, ie Pa or - io of Mines, in the following terms: Sg Sell Sale eal ia tein 
has been beneficial m the} a sensible economic equilibrium as| gold mines, was due to the order “ eater eee acre en onan 
standpoints of management and| the unions. the director of National Selective| ,| poenowiedgment Must be made) “rs | mae tm get Caner 





E GOLD MINES 


R. A. HUTCHISON & CO. 


44 ADELAIDE ST. W. 


TORONTO 


London Offices at 

29 Threadneedle St. 

and 47 Berkeley Square, W.t. 
Agency arrangements with Banks throughout the World. 


» E.C.2. 





Windsor’s Finest 


Spacious Sample Rooms 
Cafeteria and English Grill 


RATES 
From $2.00 


+ > 


All Tooms with 
open decks for healthful lazing. Ski with 


Two aki tows. Skating to sparkling 
Gay evenings in the 


Write 


Mex of affairs naturally stop 
at The Windsor because of its 
convenient location and its well- 
established reputation for courtesy, 
comfort and service. 


The Windsor Is recognized as the 


proper place for business and 


social meetings. 
THE 


Windsor 


ON DOMINION SQUARE 


3. ALDERIC RAYMOND 
PRESIDENT : 


P. D. NORTON 
Pres. and Mgr. 
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70 THE SHAREHOLDERS: 


Your Directors 
statement of of the affeied and’ fina 
as at November er 30th, 1942. 


Ea after for 
et at Gaon ta es (of which | ak dee Income 


Excess 
ted to $1,412,726.62 with 
ano.50:3n the previous year, a reduction of $21 


It might be pointed out that the present Income War Tax Act 


js much more onerous than that in effect in 


previous year. 
re etted: for the whole year (it became effective July 
1st, 1942), the Net Earnings of the Company would have | ¥ 
um 


ced to $1,053,344,00, This will be the Se erieade a 
at the Conmpany ean earn available for dividends 
we 8 Act, which 1 is equal to about or 


ence a 


r share i i Colman 
Tle for dividends under the present Income 
the future business of the 
may be considerably restricted, the surplus should 


mae 


Company for the duration of the war 


uld be carried for- 


ward. The present 


lus standing on the books of the Company, 


while quite considerable, is not all available for dividends. That 
portion accumulated prior to 1939 is frozen by Government reg- 


ulation, so far as dividends are 


The volume of business during the ae just closed was very 


satisfactory. Considerable off-shore business develo 
the year in which your Company was f 
ticipate. 


to par- 


Costs of production were higher, due largely to the decided 
increase in the cost of coal, oes se other items, such as labour 


and supplies, entered into 


Distribution of deme product was very difficult on account of. 


the fact that the 


emand was, in large measure, out of routine 


channels, ae many cases long orient hauls. Distribution 


to the M vinces was aff 


troubles added considerably to the cost of distribution. 


ifficulties of boat 
shipments, due to conditions with which as are familiar. 


. These 


Owing to the severe wartime esate ietians on iets bel Hern 


construction and the completion of so much of 


construction, there will be a considerable falling off in ‘ne hee use 


- — during the coming year. 


mpeey 's own statistical ‘organization indicate, 
the tion 


1942 bestsulnentiael 


Preliminary estimates by 


that this 


1 amount to from thirty to forty per cent under the 


Respectfully submitted on behalf of the Board of Directors. 


J. D. JOHNSON, 
President. 
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CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1942 


ASSETS { 
CURRENT. ASSETS¢ 
Invéntories. of Cement, Materials and Sroptien = 
determined and certified by the 
= valued at or below cost, which is. bel below 
i enpentahs pended iu porccacssccsccserees® 1,559;284.47 
Astana Reoucehte ow Bad 'Debts eek 
Customers’ Accounts 
Other Accounts 
ment Bonds (Market Vateee $3,007, 743.75).. 
Treasury 


Govern: 
Dominion of Canada Ns, par value 
oa ,000.00, due February 12, a8 


964,873.75 
2,986,892.00 


945.15 
1,736,341.07 


IN COMPANY’S 
at dence PORTION OF 


vend REFUNDING nae bycd gg 
(less amounts written off) eceerceccceg@ervesvesees 
PROPERTY ACCOUNT: 
Land, a Plant and pele etc. (as 
+ appraised by Messrs. Ford, Bacon & Davis, Inc. 
on Pthe basis of commercial value at Sep 
Bu eee 3 $38,267, Pe. ae? and the ae Cement 
m cost; subsequent t addi . 
less Descent: Reserves of $21, 084, 702. n 


: LIABILITIES - ’ 
CURRENT LIABILITIES: 
Accounts Payable ....... becchuceonesbed snus cuame $ 687,034.58 
Bond Interest Accrued 37,187.50 
Preference Dividend anes of $1.25 per share® 
payable December 2 251,086.25 
Government and stun (after prepayment 
of $1,750,000.00 to the Dominion Government).. 729,992.53 
FIRST MORTGAGE BONDS: 
Authorized eveetevesesesece eobecceovese eeeetecses $20,000,000.00 


Issued Series MA s Sseceses soos eeeesereseoeeseoese 
Outstanding— 
4%% Sinking Fund Bonds due 4951 
MORTGAGE ON CANADA CEMENT BUILDING: 
Reeretie bs semi-annual instalments and balance 
due in 1948 
A: shay 
Fire insurance 
Extraordinary Repairs and Renewals 


Industrial Accidents 
Contingent Reserve 


PREFERENCE SHARES REDEMPTION RESERVE: 


PREFERENCE SHARES— 644% SEYKING FUND 
CUMULATIVE SHARES OF $100.00 EACH, 
REDEEMABLE ON SIXTY DAYS’ NOTICE: 


$ rh ae - 


ar "300. 00 
400,000.00 


Authorized (of which $21,000,000.00 has been issued) $25. 000,000.00 


“Outhtanding 
NOTE—Dividends are in arrears $35.75 per share, 


COMMON SHARES: 
600,000 Shares of No Par Value out of an author- 
ized issue of 750,000 Shares 


EARNED SURPLUS: 
Profit. from Operations after provid- 
ing $1,825,000.00 for Depreciation, 
but pamees deducting the under- 


Executive ‘Remenataiion ite teeeee $ 90, oe . 
oe — rise 
ses eeeeeeeteoeeeee seeear Y 
ae naengeine ~~ LOLAPL,ST 
: $ 4,219,790,66 
Add: Income from Investmenté «+s. 41,519.49 
$ 4,261,310,15 
Deduct: 
Bond Interest (net) ..+.++«ses peee eS $42, a. - 
Mortgage Interest 13 
Contribution to ‘Pension Fand 
Proportion of Bond Refunding Ex- 
Dense . 
Provision for Income and Exce 
Profits Taxes (of which the 
fundable inne: of Excess Profi Bi pin 
@X 18. $147,000.00) .sersescereess Prcichsetrinloaeg 2, 848,588.58 
$ 1,412,726.62 
3,232,400.65 


& 4.645,127.27 


aad Surplus, November $0, 1942 ....+- peosate §3,640,782.27 


DEFERRED SURPLUS: 


Refundable portion of Excess Profits Tax ...+++.+ 147,000.00 


$44.442,087188 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


$ 4,321,682.53 


$ 7,746,236.44 \ 


93,500.00 
147,000.00 


130,476.34 


990,000.00 


35,834,875,10 
$44,442,087.88 
as 


1,555,800.86 


+$16,500,000.00, .. . 
ee 


10,500,000.00 


495,000.00 


1,557, 300.00 
55,900.00 


20,086,900.00 


j 


+ 6,403,904.75 


3,787,782.27 


opinion, the above Balance Sheet 


Ea’ dics Susce aca aay eater cemren at Rnace 


Limited its Subsidiary 
30, 1942, and that. t 
result of their combined operations 


oon to the 
and the explanations given to us and 


shown by the tbe eakl wt 


t and Loss sets. fo 


pee our information 
the Companies. 


PRICE, WATERHOUSE & CO., Auditors. 


Approved on behalf of the Board: 
J. D. JOHNSON, Director. 
C. C, BALLANTYNE, 


Seiesien, iv lide 


a new “ 
Métal”—~ar, use in production of “heavy 


—an alloy com- 


Montreal, January 5, 1943. 


In 1938 about $1 out of every $5 Rs 


of profits earned went to taxes; in 
1942 the ratio is closer to $1 out of 
every $3. ' { 

’ Huge War Outlay 


From 1939 to Sept. 30, 1942, the| 


company spént $157.8 millions” on 


plant and another $68. 


nium Ltd. has undertaken cori- 
struction of one of the largest 


single hydro-electric: power de- 5 


velopments in the world, 


In 1938 the company boasted of | 


an. aluminum output of some 50,- 
000 metric tons’ annually, * On 


pr Ae of the présent pro- 


e, it has been officially} 


stated-that capacity will be ap- 
proximately one billion ee 
annually. 

Net assets of fully owned sub- 
sidiaries in the enemy territory 
and investments in other compa- 
nies similarly located, less re- 
serves, aggregate $13.3 millions. 

From Dec. 31, 1939 to Sept. 30, 
1942, working capital increased 
$63.2 millions, . 

Assets have increased from $114 
millions at the beginning of 1939 
to $346 millions at the end of last 
September. 

Big, Part in War 

These highlights of Aluminium 
Ltd.’s changed position since the 
war started tell only part of the 
story of the amazing development 
that has taken place. 

Official secrecy prevents telling 
the whole story. But in the papers 
covering the. listing of the com- 
mon stock on the Canadian ex- 


of the combined fixed assets of all | 


the fully owned subsidiary com- 


Power Co. exceeds a of .Alu- 
minium Ltd.’s investments in sub- 
sidiary companies, outside of en- 
emy territory, which are 

at $7.4 millions. “— 


Spent $157 Millions 
Even. before the war started 
Aluminium Ltd. started to step up 
the” production .of aluminum,. A 
fraction less than $5 millions was 
spent in 1939. Since then the out- 
lay on new construction has ee 


changes it is possible to piece *to-|* 
gether several items which, tell a 


something of what has es 
and is happening. 
- ook Over in 1928 ©" = 

Aluminium Ltd. was a ails 
1928 as a Canadian company ‘to 
take over and develop the foreign 
properties of Aluminum Co. of 
America. Its original sharehold- 
ers were the same as the Alumi- 
num Co. of America.. On, Nov, 14 
last there were 2,358 shareholders 
holding 744,410 shares, Some 74 
holders of 1,Q01 shares and up be- 
tween them held majority es 
—574,295. shares. . 

In the intervening years efforts 
have been made to widen investor 
interest until at present about 45% 
of the common shareholders are 
Canadian, 

Starting with scattered proper- 
ties in Canada, British Guiana, 
England, Norway, France, Ger- 
many, Italy and Yugoslavia, the 
company. has endeavored to round 
out and integrate its operations. 
New outlets were sought, ‘first 
through acquisition of interests in 
fabricating enterprises and later 
‘by construction. of fabricating 
plants in England, Holland, Swit- 
zerland, India, China, Australia, 
Germany and Japan. 

Major Share in Canada 

The \distribution of gross fixed 
assets and investments of Alumi- 
nium Ltd. and fully owned sub- 
sidiaries is approximately as fol- 
lows: 


Exclusive of properties in en- 
emy ‘territory, subsidiary and 
other allied companies os sum- 
marized below: 

2 mining companies — one in 
British Guiana and the other 
in Newfoundland; 

4 transportation sakcpanion call 
in Canada—two railways, one 


shipping company and one}. 


* terminal company. 

4 power companies—all in Can- 
ada—two central stations, one 
transmission and one distri- 
bution company. 

6 aluminum production com- 
panies—one in Canada, 3 in 


The company iad outs 
$55,6, million of 3% redeemibie 


‘notes, due 1961; payable to the} fi 


British Government. 

These notes represent advances 
made by the British Government 
in. consideration of a large in- 
crease in productive capacity. 
They are payable in full if all such |‘ 


less than three 


“The Week in Ola 


Frora Our Own Correspondent « 


CALGARY.—Standard Oil axle 


| cegebtenios that the well is the 
producer yet completed in 
(Alberta outside the Turner Valley 


eld. 
Although it was actually on pro- 
}itittion little more than of the 
time, the well produced a total of 
19,188 bbls. of 18.4 gravity crude oil 
in the six ‘tnonths from completion 
to Dec. 31, 1982," Hete is the yiéld by 
months: July, 3,000 bbls.; 
August, shut in all month; Septem- 


*.| ber’ 615 bbls.; October, 4,933 bbls.; 


their maturity date. If such added 
capacity is used only in part, the 
notes are proportionately payable 
only in part, both as to principal 
and interest. ~ 

Advance payments on sales con- 
tracts aggregate $82.7 millions. © 
' Since May. 1941, the company 
has entered into contracts with 
the governments of Australia, the 
United Kingdom and the United 
States for production and delivery 
of large quantities of virgin alu- 
minum ingot—bulk of the deliver- 
ies to be made-by the énd of 1944. 

Under these contracts advances 
of some $93 millions against sales 
have been contracted to assist the 
company in financing plant ex- 
pansion. These advances are to be 
paid off at a specified rate per 
pound of aluminum delivered. 

In the event of cancella by 
the buyers the company wi ‘be | U5 
relieved, except for a liability’ of 
less than $700,000, of-the ob 


November, 6,053 bbis.; " December, 
4,537 bbls. 

“The well is being pumped spas- 
modically, output being dependent 
on current market requirements and 
the availability of storage. The offi- 
cial opinion is that the Taber-Prov- 
ince producer is capable of pumping 
steadily at’ around 250 bbls. per day. 
Tt has, on test runs, pumped at rates 
up to 370 bbls. in 24 hours.. — 


*.? * 


“J'emporary” Marketing Basis 

Marketing of past and current 
Taber-Province production is on a 
“temporary basis,” pending develop- |: 
ment of a greater production poten- 
tial in the Taber field ‘which would 
permit erection of suitable refining 


cn thy wae bats Uhase' the. new 
-Taber acquires 
te 

of Which are 


Initial 
well will be an offset to the Taber- 
Province 1 producer. Work.on the 
first jo ee ee eee 
is slated to start 

For its one-quarter interest in the 
four wells Barnwell-Taber Oils will 
pay $13,000 each for drilling share in 
the first two wells, $10,000 for the 
option to participate in the second 
two offset wells, and $7,000 each for 
its share in drilling cost of the sec- 
ond two wells. In addition it will 

pay. one fourth the actual casing and 

production equipment costs. . The 
wells will be subject to not more 
than 12%% gross royalty, Drilling 
and producti will be managed by 
ne .C 


s cs 
May Drill Other Wells 
In addition to the four wells in 
participation with Standard-Nassau, 


_ War is waged with steel 
se « «and Victory Bonds 


T.LW. 


Map by The Financial Post 


To meet Fpeulie requirements for aluminum, Aluthinium Ltd. bas tri 
years; boosted them from 
millions at Sept. 30, 1942. W bile the company’s 
the world, as nea above, Mees com 


pled its assets in 
$114 millions at the end‘of 1939 to $346 
dte-widely throu 

y bas lost only $13.3 


‘in enemy or 
occupied territory. 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that,- because of their fine fab- 
rics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 


Choose now from our collection 
of distinctive British materials. 


LEVY BROS. 


69 WEST KING STREET, TORONTO 
See ine ore an a 


Gold Belt Mining Co. continues 
to produce at a rate of $60,000 to 
$70,000 monthly despite the labor 
difficulties which have caused a 
rapid falling off in production at 
many other B. C. gold mines. Out- 
put was $62,191 from 4,257 tons of 
ore in December, slightly higher . 
than the output for the preceding 
month. 


‘CANADIAN WRIGHT 


LIMITED 


Exclusive Agents in Canada 
For 
* Wright Aeroplane Engines . 


ASSEMBLING” OVERHAULS 


GENERAL SERVICE 


HEAD OFFICE AND WORKS 
6259 Notre Dame St. East; Montreal 


BUY 
WAKO): S 4 
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| STEEL PLATE WORK 


facilities in the field for turnng out | royalty plan 


fuel oil and asphalt, the prime prod- 
ucts obtainable from Taber crude. 
The oil so far marketed has been 
sold to the Huff refinery at Leth- 
cement to General Petroleums, for 
as fuel for Taber area drilling; 
and s the Natural Solium Products 
plant at Bishopric, Saska’ Saskatchewan. 
Net well-head price for Taber 


ad-| crude under this temporary market- 


“Third, there is outstanding $1.1 
million 3% note ($1 million pay- 
ala We U. fe Sans So ee Peper. 


“This note represents.a loan 


provide : 
petitive value for Taber oil which. 
will be obtainable when 


processing |. 
arrangements have been completed 


ae ee ee oe Oe 


jour Ho. 8 well ontinet ottet of 


is midway to com- 


Taber-Province 
the United Kingdom and one’ made by an agency of the United | nietion, Spudded in on J 
Nee ne 


_ Mining Concentrates _ 
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STORAGE TANKS 
PRESSURE TANKS 
BINS and HOPPERS 

WELDED and: RIVETTED PIPE 


STEEL PLATE 
EQUIPMENT 


FOR 


WAR PLANTS 
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industrial achievement _ Fre 
says F. H. MARSH, President ot oe 
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ve of our wag 
T eae oe | In its first offe 
| ee a th the wage-price cei 
aS otal ee 53% Greater ; : i an I tye effective over: 
° than years ago. Le i the relief offered 
: | a ee te i! , way as to confor: 
The 87th A : ' : ete i The first prop 
Mostiio of io iar al| Wide Distribution, of Employ-| , Likewise, mist .uvelid’ + © For Algoma: I 
| snak hell ot the Hond Office ‘ eee and Income lements ch disturb public gents and contin 
| in. Toronto on Wednesday, |! oar a striking feature | refer ronidcmtis to tase ‘may | ¢ents an hour. 
January. 20th, when  the| distribution of activity a ee tax Selicstiems on eoeuha For Dosco: Ra 
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’ : e General Manager, cess of levelling up through |; citizens of all classes oe _the second 
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ntlemen: hand or profiteering on eoneland disbursed. one recel whether the new | 
nn oe and repent pre-| is eminently just. g on the other, | obligations fall due in the time of F 3 Ith N «gedit 
porcine pitts consideration dis-| Yet we are already witness unsettlement after the war, when ovember 1942 formerly getting | 
position. ng and soundly liquid} some limitations to this levelling rants to of many people will be . In the first p 
, , process. Instances of sl y reduced or lacking, : 5 ; ’ 
The General. Manager has com- effort are occa slackening | would be still more . ! htt PROFIT , and the cost-of-1i\ 
yaa ts - we * : e unidieah = of sustention a pentane sag 8 igen has ‘een recei bi Profits for the year AND EOSS ACE oo aod 
fact that total snbeda dae a a white ont in the ranks of the stecaeaie cnet unaek Oe — NG Staff Pension Fur Fond oer November oe after pro $150,000.00 fi ‘ pees ab 2% cents | 
stantial gain and are tay” 53% weit tn asl ae thoai fessional | conditions, deserves “the ¢ Nreeapers consists of AEP s refunda 906,628.22 for Dominio a — mciing $60,453. 10 is peeted. 
; jag aor ® they were five years factory benth. Nearly e or the| tention on the part of our tax neial issues. se ectiations te 5 neehanhe yor ger ax 4s and making , Up to now the 
ago ind y pro- Those matu bad pretence iy 
go indicates continuous expansion | ducer sees that beyond authorities. me rs within two years| — and doubtful debts has been made. provision for ing puncturing ce 
es wee Bank’s business which you point taxation takes a . ae ie Canada’s Fut. ahich nt $63,1 719, of the “otal Written off Bank Premises Wee eeu ne eke .$1 214,729.98 of many kinds 
Te cnc comer Sor settle wach reward, leaving| May I conel ure Promising. B pedi hans eitos of -aliekitl | Sen ere ee ee aera Now by its 0 
ces und h m a re which dimi u y expressi a slightly swt _———— : te 
; ae ae ee are Sivbiee peas ens unit aoe ttaetas in ee eee future a ee oe va ut $6.629.77 to $43,418,610., Dividends at the rate of 10% per annum on the par value ($100.) of the shares panier all .. polic 
; mere those of & year ago, At that [percentages e average worker the | pective needs and opportune, otunieipal Securities ‘st $1,908, Balance of Profiteeartied forward... mies oy eee Bo tlas reconciled 
the her career of conquest’ while those in high iricome brackets the erenain her ability to ins er ee $ and]: ee eee ee 1941.. sieaeae memo amnamammme — 364,729.98 Pee volicy i a 
>, e European axis was entrenched | 7 net ean becomes almost negligible. eustey a yh in the cs id's in at $3,563, ar tures and stocks mmo meses 2,495,800.57 policy. Bu 
a Siding — oe pacha was grin maly to eae oon is “subject prospects may fairl iy be jour | decrease. also show a small ‘Transferred to Rest. s “3,300,590.58 aaa wi 
6 the Uni 8 pro tion, net gain | as appra) : 8 ee om eon che om oe sO OS eo ing in 
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signed to turn the tide ult portion which is to be rect material damage, but wi higher by $171,250.’ There is still mm oon mo ena en om on «860,530.55 “In ordinary + 
> in favor of th imately | after th refundable | cannot escape the © llittle de e is still “Se i ordinary % 
W en fates greene ply Paar cameo mand for this type of lena.y; ANNUAL BALANCE SH ey, i tree 
; Se Ee ee ee Fortunately, the spirit of patri-| the nation’s nent FOURS -Sem, : Current Loans ' , EET : tion, But the plait 
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